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letter from the Chairman of the Board

Operating a business successfully in ordi-
nary economic times is and should be a

“challenge.”

Operating a business successfully in the midst
of economic uncertainty bordering on melt-

down beggars the meaning of “challenge.”

in early December 2008 the Board of Trustees,
recognizing the gravity of the global and
national economic situation and its impend-
ing impact on your company, set an extracs-
dinary goal—the complete restructuring of
our economic profile—for its management
team. Decreasing leverage, improving our
debt maturity profile, and broadening our
base of lenders and shareholders had become

our imperatives.

Our management team rose to the strategic
challenge—executing our plan on every count
and then some, raising sufficient capital to
satisfy debt maturities through late 2012.
Through a new, three-year, $450 million
senior secured credit facility, we were able to
replace an expiring unsecured credit facility
and improve our debt maturity profile. Atthe
same time, we generated $116.1 million of
asset-level loans from 17 separate regional
banks and life companies, with an average

loan-to-value of 64% and a 7.0% interest rate.

We also thoroughly assessed our own prop-
erties throughout the year and closed on the
disposition of 19 facilities totaling 1.2 million
square feet, for an aggregate sales price of
$88.9 million. The gains on those sales totaled
approximately $14.1 million.

in August, we took another key step by clos-
ing a $102 million joint venture arrangement
with an affiliate of Heitman, LLC. U-Store-lt
contributed 22 wholly-owned properties in
sight states to the partnership for a 50% inter-
est in the unleveraged joint venture, and will
continue day-to-day management while also
receiving a market-rate management fee. The
deal netted U-Store-lt proceeds of $51 million.

Also in August we completed a follow-on
offering of 32.2 million shares of our stock at
a $5.25 offer price, representing a 9% dis-
count to announce price, well below the 14%
average for similar one-day marketed REIT
transactions at the time. The net proceeds
of $161 million were used to repay.debt and
to support general corporate initiatives.
The offering was well received in the market;
participation by many of our existing share-
holders as well as many high-quality new
shareholders signaled a vote of confidence

in the team at U-Store-ft.

Clearly, then, 2009 proved to be a transfor-
mational year for U-Store-lt, which emerged
as a company with a stronger balance sheet
and a promising future. We are still chal-
lenged, in 2010-2011, by economic uncer-
tainty, but your company is in a much
stronger position to weather these storms.
We also believe that opportunities for accre-
tive growth will be present in the coming
year, and we have asked management 1o pre-
pare for them and seize them as they arise.
{ was pleased once again to participate in the
life of this company that continues to find
opportunity in difficult economies.

Sincerely,

William M. Diefenderfer Il
Chairman of the Board
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Having shored up our
foundation and assessed
the market fundamentals,
we look ahead to 2010
with optimism.

letter from the Chief Executive Officer

I've been in the self-storage business since
1984—a full quarter century—and {'ve never
seen a year like 2009.

We were challenged by the need to be both
disciplined and innovative in our approach
to operating fundamentals—to raise signifi-
cant capital, to reduce leverage, and to posi-
tion the company for future growth. It came
as no surprise to me that we met that chal-
lenge, raising more than $875 million to
transform our balance sheet by reducing
leverage levels and improving our debt matu-
rity profile.

We were additionally challenged by a down-
ward spiraling economy and a changing
customer base. Discretionary spending vir-
tually disappeared while those in transition—
downsizing homeowners, for example, and
small businesses reducing their overhead—
increasingly entrusted their possessions to
U-Store-it. As a result, the overall quality
of our customer base has improved, yield-
ing fewer delinquencies and longer lengths
of stay.

Throughout the year we witnessed the
resiliency of the self-storage market and con-
solidated our standing as one of the nation’s
top self-storage companies. We took a smart
approach to communicating our brand, our
values, and our service commitments
through a diversified media campaign that
featured U-Store-lt on TV, on radio, and
prominently on the Internet. We continued
to make the investments needed to position
ourselves as a leader within Internet search
engines—and to thereby direct potential new
customers our way.

Two new executives—Jeff Foster and Steve
Hartman—brought fresh insights, broad
backgrounds, and additional energies to our
team, as our chief legal officer and our senior
vice president of marketing, respectively. We
leveraged our headquarters and sales center
professionals, meanwhile, to strengthen our
competitive advantage.

Having shored up our foundation and
assessed the market fundamentals, we look
ahead to 2010 with optimism. Over the next
several years, we anticipate a stable supply
scenario, with few new facilities coming on
line, and a corresponding consolidation of
the sector, a scenario that will only strengthen

U-Store-It's already sound prospects.

We have the talent at U-Store-lt to capitalize
on the opportunities that are now present-
ing themselves. We have the systems and
the capital structure. We remain grateful to
yvou for your faith in our ability to continue
to create value for you.

Sincerely,

Dean Jernigan
Chief Executive Officer
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PART1
Forward-Looking Statements

" <

This Annual Report on Form 10-K and other statements and information publicly disseminated by U-Store-It Trust (“we,” “us,”
“our” or the “Company’’), contain certain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933
and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Such statements are based on estimates,
assumptions and expectations that may not be realized and are inherently subject to risks and uncertainties, many of which we cannot
predict with accuracy and some of which we might not even anticipate. Although we believe the estimates, assumptions and
expectations reflected in these forward-looking statements are reasonable, our actual performance may differ materially from the
results expressed or implied by the forward-looking statements. Risks, uncertainties and other factors that might cause such
differences, some of which could be material, include, but are not limited to:

¢ changes in national and local economic, business, real estate and other market conditions which, among other things, reduce
demand for self-storage facilities or increase costs of owning and operating self-storage facilities;

e competition from other self-storage facilities and storage alternatives, which could result in lower occupancy and decreased
rents;

e the execution of our business plan;

e financing risks including the risk of over-leverage and the corresponding risk of default on our mortgage and other debt and
potential inability to refinance existing indebtedness;

e increases in interest rates and operating costs;

¢ counterparty non-performance related to the use of derivative financial instruments;

¢ our ability to maintain our status as a real estate investment trust (“REIT”) for federal income tax purposes;

¢ acquisition and development risks, including unanticipated costs associated with the integration and operation of acquisitions;

o risks of investing through joint ventures, including risks that our joint venture partners may not fulfill their obligations or may
pursue actions that are inconsistent with our objectives;

e changes in real estate and zoning laws or regulations;
o risks related to natural disasters;
¢ potential environmental and other liabilities; and

o other risks identified in Item 1A of this Annual Report on Form 10-K and, from time to time, in other reports we file with the
Securities and Exchange Commission (the “SEC”) or in other documents that we publicly disseminate.

Given these uncertainties and the other risks identified elsewhere in this Annual Report on Form 10-K, we caution readers not to
place undue reliance on forward-looking statements. We undertake no obligation to publicly update or revise these forward-looking
statements, whether as a result of new information, future events or otherwise except as may be required by securities laws.



ITEM 1. BUSINESS
Overview

We are a self-administered and self-managed real estate company focused primarily on the ownership, operation, acquisition and
development of self-storage facilities in the United States.

As of December 31, 2009, we owned 367 self-storage facilities located in 26 states and in the District of Columbia containing an
aggregate of approximately 23.7 million rentable square feet. As of December 31, 2009, approximately 75.2% of the rentable square
footage at our facilities was leased to approximately 150,000 tenants, and no single tenant represented a significant concentration of
our revenues.

Our self-storage facilities are designed to offer affordable, easily-accessible and secure storage space for our residential and
commercial customers. Qur customers rent storage units for their exclusive use, typically on a month-to-month basis. Additionally,
some of our facilities offer outside storage areas for vehicles and boats. Our facilities are specifically designed to accommodate both
residential and commercial customers, with features such as security systems and wide aisles and load-bearing capabilities for large
truck access. All of our facilities have an on-site manager during business hours, and 249, or approximately 68%, of our facilities have
a manager who resides in an apartment at the facility. Our customers can access their storage units during business hours, and some of
our facilities provide customers with 24-hour access through computer controlled access systems. Our goal is to provide customers
with the highest standard of facilities and service in the industry. To that end, approximately 68% of our facilities include climate
controlled units, compared to the national average of 49% reported by the 2009 Self-Storage Almanac.

We were formed in July 2004 as a Maryland REIT. We own our assets and conduct our business through our operating partnership,
U-Store-It, L.P. (our “Operating Partnership”), and its subsidiaries. We control the Operating Partnership as its sole general partner
and, as of December 31, 2009, we owned an approximately 95.1% interest in the Operating Partnership. Our Operating Partnership
has been engaged in virtually all aspects of the self-storage business, including the development, acquisition, ownership and operation
of self-storage facilities.

Acquisition and Disposition Activity

As of December 31, 2009 and 2008, we owned 367 and 387 facilities, respectively, that contained an aggregate of 23.7 million and
25.0 million rentable square feet with occupancy rates of 75.2% and 78.9%, respectively. As of December 31, 2009 we had facilities
in the District of Columbia and the following 26 states: Alabama, Arizona, California, Colorado, Connecticut, Florida, Georgia,
Ilinois, Indiana, Louisiana, Maryland, Massachusetts, Michigan, Mississippi, Nevada, New Jersey, New Mexico, New York, North
Carolina, Ohio, Pennsylvania, Tennessee, Texas, Utah, Virginia and Wisconsin. A complete listing of, and additional information
about, our facilities is included in Item 2 of this Annual Report on Form 10-K. The following is a summary of our 2009 and 2008
acquisition and disposition activity:



Purchase / Sales

Facility/Portfolio Location Transaction Date Number of Facilities Price (in thousands)
2009 Dispositions:
68th Street ASSEt ..vvivveeveviirriieeeeeriinnens Miami, FL. January 2009 1 2,973
Albuquerque, NM Asset.......oeeiviinnan. Albuquerque,

NM April 2009 1 2,825
S. Palmetto Asset .....cvvveevieieviivreenenene Ontario, CA June 2009 1 5,925
Hotel Circle Asset.........ccoovvviiiiinieninn. Albuquerque,

NM July 2009 1 3,600
Jersey City ASSet......oceveriireerrerininnane Jersey City, NJ August 2009 1 11,625
Dale Mabry Asset........ccoevviiniiviiniinns Tampa, FL. August 2009 1 2,800
Winner ASSEts ....ccccevereeenrerinveninennnn Multiple

locations in CO September 2009 6 17,300

Baton Rouge Asset Baton Rouge,

(Eminent Domain)........ccoccererveneens LA September 2009 (b) 1,918
North H Street Asset San Bernardino,

(Eminent Domain).........ccovvnvvrenne CA September 2009 1 (©)
Boulder ASSets (8).......covevereireeriennenens Boulder, CO September 2009 4 32,000
WiInner ASSELS ......cvcvererevenrenseeenreens Multiple

locations in CO October 2009 2 6,600
Brecksville ASSet.......ccovvvieeeirveenieenenens Brecksville, OH November 2009 1 3,300
20 90,866
2008 Acquisitions.:
UPtown ASSEL.....c.eerererveerreeeninieonnns Washington,
DC January 2008 1 13,300
2008 Dispositions:
77th Street Asset .....ooveeevievcvveienneenenne Miami, FL March 2008 1 2,175
Leesburg Asset.......cocoevvvvevieiiiiienniens Leesburg, FL March 2008 1 2,400
Lakeland ASSet.........ccereveeecreenmerinnesnnns Lakeland, FL April 2008 1 2,050
Endicott ASSEt.....cccvvvreeceerereenenienans Union, NY May 2008 1 2,250
Linden ASSet .....cveeieeveeniecreereeriereeennes Linden, NJ June 2008 1 2,825
Baton Rouge/Prairieville Assets.......... Multiple
locations in LA June 2008 2 5,400
Churchill ASSetS......c.ceeeveevevrvercivrninn Multiple
locations in MS August 2008 4 8,333
Biloxi/Gulf Breeze Assets........c.c.c..... Multiple
locations in
MS/FL September 2008 2 10,760
Deland Asset ......cococnivininciiniiniennnnns Deland, FL September 2008 1 2,780
Mobile ASSEts.....cccoovvvirenriinieiniienennns Mobile, AL September 2008 2 6,140
Hudson ASSEtS....ccccccvvieeerevvereirreenreeees Hudson, OH October 2008 2 2,640
Stuart/Vero Beach Assets................... Multiple
locations in FL. October 2008 2 4,550
Skipper Road ASSets .......ccoovveveiviiinnnns Multiple
locations in FL November 2008 2 5,020
Waterway ASSet ......ccoeevvveriieienieninnnns Miami, FL December 2008 1 4,635
23 61,958

(a) We provided $17.6 million in seller financing to the buyer as part of the Boulder Assets disposition.

(b) Approximately one third of the Baton Rouge Asset was taken in conjunction with eminent domain proceedings. We continue
to own and operate the remaining two thirds of the asset and include the asset in our total portfolio property count.

(c) The entirety of the North H Street Asset was taken in conjunction with eminent domain proceedings and we have removed
this asset from our total portfolio asset count. We expect to finalize compensatory terms with discussions with the State of
California by the fourth quarter of 2010.



The following table summarizes the change in number of our self-storage facilities from January 1, 2008 through December 31,
2009:

2009 2008
Balance - Beginning of year ................... 387 409
Facilities acquired.........ccovvevvrveirreninnene. s 1
Facilities sold/ eminent domain............... (20) (23)
Balance - End of year ...........ccocevvvierivenns 367 387

Financing Activities
The following summarizes certain financing activities during the year ended December 31, 2009:

® New Credit Facility. On December 8, 2009, we and our Operating Partnership entered into a three-year, $450 million
secured credit facility with Wells Fargo Securities, LLC and Banc of America Securities LLC, as joint lead arrangers. Our
new credit facility is comprised of a $200 million secured term loan and a $250 million secured revolving credit facility. Our
new credit facility replaced our previous $450 million unsecured credit facility. As of December 31, 2009, $200 million was
outstanding under the term loan portion of the new credit facility and no amounts were outstanding under the revolving
portion of the new credit facility. The interest rate under the credit facility depends on our leverage levels and ranges from
3.25% to 4.00% over LIBOR, with a LIBOR floor of 1.5%. Amounts that we repay under the term loan may not be re-
borrowed. We, together with our wholly-owned subsidiaries, USI II, LLC and YSI XXIX, L.P., are guarantors under the new
credit facility. The new credit facility contains customary affirmative and negative covenants, including restrictions on
distributions to our shareholders, and financial covenants, including liquidity and net worth requirements. Our ability to
borrow from time to time under the revolver is subject to our ongoing compliance with these covenants.

e Small Mortgages — Regional Bank Financings. During 2009, we obtained an aggregate of $119.8 million in secured
financings with 17 community and regional banks. These loans, which range in size from $1.1 million to $25.6 million, are
secured by mortgages on 45 of our properties. The weighted average maturity of these loans at December 31, 2009 was 6.6
years and the weighted average interest rate of the loans is 7.01%. These loans contain customary affirmative, negative and
financial covenants. We or the Operating Partnership are guarantors under each of these loans for customary non-recourse
carve-outs.

Joint Venture. On August 13, 2009, we consummated a joint venture with an affiliate of Heitman, LLC. We contributed 22
properties to this joint venture, which are located in eight states, and received a distribution of approximately $51 million in
cash at closing and a 50% interest in this joint venture, which we consolidate. We used the proceeds distributed to us by the
joint venture to reduce the outstanding balance under our prior unsecured credit facility and for general corporate purposes.
We provide day-to-day management services for the properties of the joint venture in exchange for a market-rate
management fee.

® Public Offering. On August 19, 2009, we sold 32.2 million common shares of beneficial interest for net proceeds of
approximately $161.9 million. Additionally, during 2009 we sold 2.5 million shares in conjunction with our at the market
program for net proceeds of approximately $9.7 million. We used the net proceeds from these issuances to repay existing
indebtedness, including under our prior unsecured credit facility, and for general corporate purposes.

Business Strategy
Our business strategy consists of several elements:

® Maximize cash flow from our facilities — Our operating strategy focuses on maximizing sustainable rents at our facilities
while achieving and sustaining occupancy targets. We utilize our operating systems and experienced personnel to manage the
balance between rental rates, discounts, and physical occupancy with an objective of maximizing our rental revenue.

® Acquire facilities within targeted markets — Although our business plan does not contemplate significant facilities
acquisitions in 2010, we expect to continue selective acquisitions in markets that we believe have high barriers to entry, strong
demographic fundamentals and demand for storage in excess of storage capacity. We expect to focus our evaluation of
acquisition opportunities in markets where we currently maintain management that can be extended to additional facilities. We
believe the self-storage industry will continue to afford us opportunities for growth through acquisitions due to the highly
fragmented composition of the industry.



Investment and Market Selection Process

We maintain a disciplined and focused process in the acquisition and development of self-storage facilities. Our investment
committee, comprised of executive officers and led by Dean Jernigan, our Chief Executive Officer, oversees our investment process.
Our investment process involves six stages — identification, initial due diligence, economic assessment, investment committee
approval (and when required, Board approval), final due diligence, and documentation. Through our investment committee, we intend
to focus on the following criteria:

e Targeted markets — Our targeted markets include areas where we currently maintain management that can be extended to
additional facilities, or where we believe that we can acquire a significant number of facilities efficiently and within a short
period of time. We evaluate both the broader market and the immediate area, typically five miles around the facility, for their
ability to support above-average demographic growth. We seek to increase our presence primarily in areas that we expect will
experience growth, including areas within Illinois, Texas, Florida and the Northeastern United States and to enter new markets
should suitable opportunities arise.

e Quality of facility — We focus on self-storage facilities that have good visibility and are located near retail centers, which
typically provide high traffic corridors and are generally located near residential communities and commercial customers.

o Growth potential — We target acquisitions that offer growth potential through increased operating efficiencies and, in some
cases, through additional leasing efforts, renovations or expansions. In addition to acquiring single facilities, we seek to invest in
portfolio acquisitions, including those offering significant potential for increased operating efficiency and the ability to spread
our fixed costs across a large base of facilities.

Operating Segment
We have one reportable operating segment: we own, operate, develop, and acquire self-storage facilities.

Concentration

Our self-storage facilities are located in major metropolitan areas as well as rural areas and have numerous tenants per facility. No
single tenant represented a significant concentration of our 2009 revenues. Our facilities in Florida, California, Texas and Illinois
provided approximately 18%, 15%, 10% and 7%, respectively, of our total 2009 revenues. Our facilities in these states provided
approximately 19%, 15%, 9% and 7%, respectively, of our total 2008 revenues.

Seasonality

We typically experience seasonal fluctuations in occupancy levels at our facilities, with the levels generally slightly higher during
the summer months due to increased moving activity.

Financing Strategy

Although our organizational documents contain no limitation on the amount of debt we may incur, we maintain a capital structure
that we believe is reasonable and prudent and that will enable us to have ample cash flow to cover debt service and make distributions
to our shareholders. As of December 31, 2009, our debt to total capitalization ratio (determined by dividing the carrying value of our
total indebtedness by the sum of (a) the market value of our outstanding common shares and operating partnership units and (b) the
carrying value of our total indebtedness) was approximately 51.9%. Our ratio of debt to the depreciated cost of our real estate assets as
of December 31, 2009 was approximately 53.7% compared to approximately 62.7% as of December 31, 2008. We expect to finance
additional investments in self-storage facilities through the most attractive available source of capital at the time of the transaction, in
a manner consistent with maintaining a strong financial position and future financial flexibility. These capital sources may include
borrowings under the revolving portion of our secured credit facility and through additional secured financings, sales of common or
preferred shares in public offerings or private placements, issuances of common or preferred units in our Operating Partnership in
exchange for contributed properties or cash and formations of joint ventures. We also may sell facilities that we no longer view as core
assets and reallocate the sales proceeds to fund other growth.

Competition
New self-storage facility development has intensified the competition among self-storage operators in many market areas in which
we operate. Self-storage facilities compete based on a number of factors, including location, rental rates, security, suitability of the

facility’s design to prospective customers’ needs and the manner in which the facility is operated and marketed. In particular, the
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number of competing self-storage facilities in a particular market could have a material effect on our occupancy levels, rental rates and
on the overall operating performance of our facilities. We believe that the primary competition for potential customers of any of our
self-storage facilities comes from other self-storage facilities within a three-mile radius of that facility. We believe we have positioned
our facilities within their respective markets as high-quality operators that emphasize customer convenience, security and
professionalism.

Our key competitors include local and regional operators as well as the other public self-storage REITS, including Public Storage,
Sovran Self Storage and Extra Space Storage Inc. These companies, some of which operate significantly more facilities than we do
and have greater resources than we have, and other entities may generally be able to accept more risk than we determine is prudent,
including risks with respect to the geographic proximity of facility investments and the payment of higher facility acquisition prices.
This competition may generally reduce the number of suitable acquisition opportunities available to us, increase the price required to
be able to consummate the acquisition of particular facilities and reduce the demand for self-storage space in certain areas where our
facilities are located. Nevertheless, we believe that our experience in operating, acquiring, developing and obtaining financing for self-
storage facilities should enable us to compete effectively.

Government Regulation

We are subject to various laws, ordinances and regulations, including regulations relating to lien sale rights and procedures and
various federal, state and local environmental regulations that apply generally to the ownership of real property and the operation of
self-storage facilities.

Under various federal, state and local laws, ordinances and regulations, an owner or operator of real property may become liable for
the costs of removal or remediation of hazardous substances released on or in its property. These laws often impose liability without
regard to whether the owner or operator knew of, or was responsible for, the release of such hazardous substances. The presence of
hazardous substances, or the failure to properly remediate such substances, when released, may adversely affect the property owner’s
ability to sell the real estate or to borrow using real estate as collateral, and may cause the property owner to incur substantial
remediation costs. In addition to claims for cleanup costs, the presence of hazardous substances on a property could result in a claim
by a private party for personal injury or a claim by an adjacent property owner or user for property damage. We may also become
liable for the costs of removal or remediation of hazardous substances stored at the facilities by a customer even though storage of
hazardous substances would be without our knowledge or approval and in violation of the customer’s storage lease agreement with us.

Our practice is to conduct or obtain environmental assessments in connection with the acquisition or development of additional
facilities. Whenever the environmental assessment for one of our facilities indicates that a facility is impacted by soil or groundwater
contamination from prior owners/operators or other sources, we will work with our environmental consultants and where appropriate,
state governmental agencies, to ensure that the facility is either cleaned up, that no cleanup is necessary because the low level of
contamination poses no significant risk to public health or the environment, or that the responsibility for cleanup rests with a third

party.

We are not aware of any environmental cleanup liability that we believe will have a material adverse effect on us. We cannot assure
you, however, that these environmental assessments and investigations have revealed or will reveal all potential environmental
liabilities, that no prior owner created any material environmental condition not known to us or the independent consultant or that
future events or changes in environmental laws will not result in the imposition of environmental liability on us.

We have not received notice from any governmental authority of any material noncompliance, claim or liability in connection with
any of our facilities, nor have we been notified of a claim for personal injury or property damage by a private party in connection with
any of our facilities relating to environmental conditions.

We are not aware of any environmental condition with respect to any of our facilities that could reasonably be expected to have a
material adverse effect on our financial condition or results of operations, and we do not expect that the cost of compliance with
environmental regulations will have a material adverse effect on our financial condition or results of operations. We cannot assure
you, however, that this will continue to be the case.

Insurance

We carry comprehensive liability, fire, extended coverage and rental loss insurance covering all of the facilities in our portfolio. We
believe the policy specifications and insured limits are appropriate and adequate given the relative risk of loss, the cost of the coverage
and industry practice. We do not carry insurance for losses such as loss from riots, war or acts of God, and, in some cases,
environmental hazards, because such coverage is not available or is not available at commercially reasonable rates. Some of our
policies, such as those covering losses due to terrorist activities, hurricanes, floods and earthquakes, are insured subject to limitations
involving large deductibles or co-payments and policy limits that may not be sufficient to cover losses. We also carry liability
insurance to insure against personal injuries that might be sustained on our properties and director and officer liability insurance.
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Offices

Our principal executive office is located at 460 E. Swedesford Road, Suite 3000, Wayne, PA 19087. Our telephone number is
(610) 293-5700. We believe that our current facilities are adequate for our present and future operations.

Employees

As of December 31, 2009, we employed 953 employees, of whom 145 were corporate executive and administrative personnel and
808 were property level personnel. We believe that our relations with our employees are good. Our employees are not unionized.

Available Information

We file our annual report on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those
reports with the Securities and Exchange Commission (the “SEC”). You may obtain copies of these documents by visiting the SEC’s
Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549, by calling the SEC at 1-800-SEC-0330 or by accessing the
SEC’s website at www.sec.gov. Our internet website address is www.ustoreit.com. You also can obtain on our website, free of
charge, a copy of our annual report on Form 10-K, our quarterly reports on Form 10-Q, our current reports on Form 8-K, and any
amendments to those reports, as soon as reasonably practicable after we electronically file such reports or amendments with, or furnish
them to, the SEC. Our internet website and the information contained therein or connected thereto are not intended to be incorporated
by reference into this Annual Report on Form 10-K.

Also available on our website, free of charge, are copies of our Code of Business Conduct and Ethics, our Corporate Governance
Guidelines, and the charters for each of the committees of our Board of Trustees — the Audit Committee, the Corporate Governance
and Nominating Committee, and the Compensation Committee. Copies of each of these documents are also available in print free of
charge, upon request by any shareholder. You can obtain copies of these documents by contacting Investor Relations by mail at 460 E.
Swedesford Road, Suite 3000, Wayne, PA 19087.

ITEM 1A. RISK FACTORS
Overview

Investors should carefully consider, among other factors, the risks set forth below. These risks are not the only ones that we may
face. Additional risks not presently known to us or that we currently consider immaterial may also impair our business operations and
hinder our ability to make expected distributions to our shareholders.

We face risks related to current debt maturities, including refinancing and counterparty risk.

Approximately 15% (or approximately $115 million) of the aggregate principal amount of our total debt, including our mortgage
and revolving indebtedness is due on or before December 31, 2010. Certain of our mortgages will have significant outstanding
balances on their maturity dates, commonly known as “balloon payments.” We may not have the cash resources available to repay
those amounts, and we may have to raise funds for such repayment either through the issuance of capital stock, additional borrowings
(which may include extension of maturity dates), joint ventures or asset sales. There can be no assurance that we will be able to
refinance the debt on favorable terms or at all. To the extent we cannot refinance debt on favorable terms or at all, we may be forced to
dispose of properties on disadvantageous terms or pay higher interest rates, either of which would have an adverse impact on our
financial performance and ability to pay dividends to investors

In addition, we may be exposed to the potential risk of counterparty default or non-payment with respect to interest rate hedges,
swap agreements, floors, caps and other interest rate hedging contracts that we may enter into from time to time, in which event we
could suffer a material loss on the value of those agreements. Although these agreements may lessen the impact of rising interest rates
on us, they also expose us to the risk that other parties to the agreements will not perform or that we cannot enforce the agreements.
There is no assurance that our potential counterparties on these agreements are likely to perform their obligations under such
agreements.

Financing our future growth plan or refinancing existing debt maturities could be impacted by negative capital market conditions.
Recently, domestic financial markets have experienced extreme volatility and uncertainty. Overall liquidity has tightened in the
domestic financial markets, including the investment grade debt and equity capital markets for which we historically sought financing.

Consequently, there is greater uncertainty regarding our ability to access the credit markets in order to attract financing on reasonable
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terms nor can there be any assurance we can issue common or preferred equity securities at a reasonable price. Our ability to finance
new acquisitions and refinance future debt maturities could be adversely impacted by our inability to secure permanent financing on
reasonable terms, if at all.

The terms and covenants relating to our indebtedness could adversely impact our economic performance.

Like other real estate companies that incur debt, we are subject to risks associated with debt financing, such as the insufficiency of
cash flow to meet required debt service payment obligations and the inability to refinance existing indebtedness. If our debt cannot be
paid, refinanced or extended at maturity, we may not be able to make distributions to shareholders at expected levels or at all and may
not be able to acquire new properties. Failure to make distributions to our shareholders could result in our failure to qualify as a REIT
for federal income tax purposes. Furthermore, an increase in our interest expense could adversely affect our cash flow and ability to
make distributions to shareholders. If we do not meet our debt service obligations, any facilities securing such indebtedness could be
foreclosed on, which would have a material adverse effect on our cash flow and ability to make distributions and, depending on the
number of facilities foreclosed on, could threaten our continued viability.

Our secured credit facility contains (and any new or amended facility we may enter into from time to time will likely contain)
customary affirmative and negative covenants, including financial covenants that, among other things, require us to comply with
certain liquidity and net worth tests. Our ability to borrow under our credit facility is (and any new or amended facility we may enter
into from time to time will be) subject to compliance with such financial and other covenants. In the event that we fail to satisfy these
covenants, we would be in default under the credit facility and may be required to repay such debt with capital from other sources.
Under such circumstances, other sources of debt or equity capital may not be available to us, or may be available only on unattractive
terms. Moreover, the presence of such covenants in our credit agreements could cause us to operate our business with a view toward
compliance with such covenants, which might not produce optimal returns for shareholders.

Increases in interest rates on variable rate indebtedness would increase our interest expense, which could adversely affect our cash
flow and ability to make distributions to shareholders. Rising interest rates could also restrict our ability to refinance existing debt
when it matures. In addition, an increase in interest rates could decrease the amounts that third parties are willing to pay for our
assets, thereby limiting our ability to alter our portfolio promptly in relation to economic or other conditions. We may enter into, from
time to time, agreements such as interest rate hedges, swap agreements, floors, caps and other interest rate hedging contracts with
respect to a portion of our variable rate debt. Although such agreements may lessen the impact of rising interest rates on us, they also
expose us to the risk that other parties to the agreements will not perform or that we cannot enforce the agreements. There is no
assurance that our potential counterparties on swap agreements are likely to perform their obligations under such agreements.

Our organizational documents contain no limitation on the amount of debt we may incur. As a result, we may become highly
leveraged in the future.

Our organizational documents contain no limitations on the amount of indebtedness that we or our operating partnership may incur.
We could alter the balance between our total outstanding indebtedness and the value of our assets at any time. If we become more
highly leveraged, then the resulting increase in debt service could adversely affect our ability to make payments on our outstanding
indebtedness and to pay our anticipated distributions and/or the distributions required to maintain our REIT status, and could harm our
financial condition.

We depend on external sources of capital that are outside of our control; the unavailability of capital from external sources could
adversely affect our ability to acquire or develop facilities, satisfy our debt obligations and/or make distributions to shareholders.

To continue to qualify as a REIT, we are required to distribute to our shareholders each year at least 90% of our REIT taxable
income, excluding net capital gains or pay applicable income taxes. In order to eliminate federal income tax, we will be required to
distribute annually 100% of our net taxable income, including capital gains. Because of these distribution requirements, we likely will
not be able to fund all future capital needs, including capital for acquisitions and facility development, with income from operations.
We therefore will have to rely on third-party sources of capital, which may or may not be available on favorable terms, if at all. Our
access to third-party sources of capital depends on a number of things, including the market’s perception of our growth potential and
our current and potential future earnings and our ability to continue to qualify as a REIT for federal income tax purposes. If we are
unable to obtain third-party sources of capital, we may not be able to acquire or develop facilities when strategic opportunities exist,
satisfy our debt obligations or make distributions to shareholders that would permit us to qualify as a REIT or avoid paying tax on our
REIT taxable income.
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Additional issuances of equity securities may be dilutive to shareholders.

The interests of our shareholders could be diluted if we issue additional equity securities to finance future developments or
acquisitions or to repay indebtedness. Our Board of Trustees may authorize the issuance of additional equity securities without
shareholder approval. Our ability to execute our business strategy depends upon our access to an appropriate blend of debt financing,
including unsecured lines of credit and other forms of secured and unsecured debt, and equity financing, including the issuance of
common and preferred equity.

Because real estate is illiquid, we may not be able to sell properties when appropriate.

Real estate property investments generally cannot be sold quickly. Also, the tax laws applicable to REITs require that we hold our
facilities for investment, rather than sale in the ordinary course of business, which may cause us to forgo or defer sales of facilities that
otherwise would be in our best interest. Therefore, we may not be able to dispose of facilities promptly, or on favorable terms, in
response to economic or other market conditions, which may adversely affect our financial position.

Rising operating expenses could reduce our cash flow and funds available for future distributions.

Our facilities and any other facilities we acquire or develop in the future are and will be subject to operating risks common to real
estate in general, any or all of which may negatively affect us. Our facilities are subject to increases in operating expenses such as real
estate and other taxes, utilities, insurance, administrative expenses and costs for repairs and maintenance. If operating expenses
increase without a corresponding increase in revenues, our profitability could diminish and limit our ability to make distributions to
our shareholders.

Our insurance coverage may not comply fully with certain loan requirements.

We maintain comprehensive insurance on each of our self-storage facilities in amounts sufficient to permit replacement of the
property, subject to applicable deductibles. Certain of our properties serve as collateral for our mortgage-backed debt, some of which
was assumed in connection with our acquisition of facilities, that requires us to maintain insurance at levels and on terms that are not
commercially reasonable in the current insurance environment. We may be unable to obtain required insurance coverage if the cost

~ and/or availability make it impractical or impossible to comply with debt covenants. If we cannot comply with a lender’s requirements
in any respect, the lender could declare a default that could affect our ability to obtain future financing and could have a material
adverse effect on our results of operations and cash flows and our ability to obtain future financing. In addition, we may be required to
self-insure against certain losses or the Company’s insurance costs may increase.

Potential losses may not be covered by insurance, which could result in the loss of our investment in a facility and the future cash
Sflows from the facility.

We carry comprehensive liability, fire, extended coverage and rental loss insurance covering all of the facilities in our portfolio. We
believe the policy specifications and insured limits are appropriate and adequate given the relative risk of loss, the cost of the coverage
and industry practice. We do not carry insurance for losses such as loss from riots, war or acts of God, and, in some cases, flooding
and environmental hazards, because such coverage is not available or is not available at commercially reasonable rates. Some of our
policies, such as those covering losses due to terrorism, hurricanes, floods and earthquakes, are insured subject to limitations involving
large deductibles or co-payments and policy limits that may not be sufficient to cover losses. If we experience a loss at a facility that is
uninsured or that exceeds policy limits, we could lose the capital invested in that facility as well as the anticipated future cash flows
from that facility. Inflation, changes in building codes and ordinances, environmental considerations, and other factors also might
make it impractical or undesirable to use insurance proceeds to replace a facility after it has been damaged or destroyed. In addition, if
the damaged facilities are subject to recourse indebtedness, we would continue to be liable for the indebtedness, even if these facilities
were irreparably damaged.

We cannot assure you of our ability to pay dividends in the future.

Historically, we have paid quarterly distributions to our shareholders, and we intend to pay quarterly dividends and to make
distributions to our shareholders in amounts such that all or substantially all of our taxable income in each year, subject to certain
adjustments, is distributed. This, along with other factors, should enable us to qualify for the tax benefits accorded to a REIT under
the Internal Revenue Code. We have not established a minimum dividends payment level and all future distributions will be made at
the discretion of our Board of Trustees. Our ability to pay dividends will depend upon, among other factors:

e the operational and financial performance of our facilities;
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*  capital expenditures with respect to existing and newly acquired facilities;
*  general and administrative costs associated with our operation as a publicly-held REIT;
* maintenance of our REIT status;

e the amount of, and the interest rates on, our debt;

the absence of significant expenditures relating to environmental and other regulatory matters; and
 other risk factors described in this Annual Report on Form 10-K.

Certain of these matters are beyond our control and any significant difference between our expectations and actual results could
have a material adverse effect on our cash flow and our ability to make distributions to shareholders.

Our performance and the value of our self-storage fucilities are subject to risks associated with our properties and with the real
estate industry.

Our rental revenues and operating costs and the value of our real estate assets, and consequently the value of our securities, are
subject to the risk that if our facilities do not generate revenues sufficient to meet our operating expenses, including debt service and
capital expenditures, our cash flow and ability to pay distributions to our shareholders will be adversely affected. Events or conditions
beyond our control that may adversely affect our operations or the value of our facilities include:

*  downturns in the national, regional and local economic climate;

¢ local or regional oversupply, increased competition or reduction in demand for self-storage space;
*  vacancies or changes in market rents for self-storage space;

¢ inability to collect rent from customers;

® increased operating costs, including maintenance, insurance premiums and real estate taxes;

® changes in interest rates and availability of financing;

» hurricanes, earthquakes and other natural disasters, civil disturbances, terrorist acts or acts of war that may result in uninsured
or underinsured losses;

 significant expenditures associated with acquisitions and development projects, such as debt service payments, real estate
taxes, insurance and maintenance costs which are generally not reduced when circumstances cause a reduction in revenues
from a property;

®  costs of complying with changes in laws and governmental regulations, including those governing usage, zoning, the
environment and taxes; and

o the relative illiquidity of real estate investments.

In addition, prolonged periods of economic slowdown or recession, rising interest rates or declining demand for self-storage, or the
public perception that any of these events may occur, could result in a general decline in rental revenues, which could impair our
ability to satisfy our debt service obligations and to make distributions to our shareholders.

Rental revenues are significantly influenced by demand for self-storage space generally, and a decrease in such demand would
likely have a greater adverse effect on our rental revenues than if we owned a more diversified real estate portfolio.

Because our portfolio of facilities consists primarily of self-storage facilities, we are subject to risks inherent in investments in a
single industry. A decrease in the demand for self-storage space would have a greater adverse effect on our rental revenues than if we
owned a more diversified real estate portfolio. Demand for self-storage space has been and could be adversely affected by ongoing
weakness in the national, regional and local economies, changes in supply of, or demand for, similar or competing self-storage
facilities in an area and the excess amount of self-storage space in a particular market. To the extent that any of these conditions occur,
they are likely to affect market rents for self-storage space, which could cause a decrease in our rental revenue. Any such decrease
could impair our ability to satisfy debt service obligations and make distributions to our shareholders.

12



Adverse macroeconomic and business conditions may significantly and negatively affect our revenues, profitability and results of
operations.

The United States has recently experienced an economic slowdown that has resulted in higher unemployment, shrinking demand for
products, large-scale business failures and tight credit markets. Our results of operations may be sensitive to changes in overall
economic conditions that impact consumer spending, including discretionary spending, as well as to increased bad debts due to
recessionary pressures. A continuation of ongoing adverse economic conditions affecting disposable consumer income, such as
employment levels, business conditions, interest rates, tax rates, fuel and energy costs, and other matters could reduce consumer
spending or cause consumers to shift their spending to other products and services. A general reduction in the level of discretionary
spending or shifts in consumer discretionary spending could adversely affect our growth and profitability.

It is difficult to determine the breadth and duration of the economic and financial market problems and the many ways in which
they may affect our customers and our business in general. Nonetheless, continuation or further worsening of these difficult financial
and macroeconomic conditions could have a significant adverse effect on our sales, profitability and results of operations.

Our financial performance is dependent upon the economic and other conditions of the markets in which our facilities are located.

We are susceptible to adverse developments in the markets in which we operate, such as business layoffs or downsizing, industry
slowdowns, relocations of businesses, changing demographics and other factors. Our facilities in California, Florida, Texas, Ohio,
Tennessee, Illinois and Arizona accounted for approximately 17%, 16%, 11%, 8%, 7%, 7% and 5%, respectively, of our total rentable
square feet as of December 31, 2009. As a result of this geographic concentration of our facilities, we are particularly susceptible to
adverse market conditions in these areas. Any adverse economic or real estate developments in these markets, or in any of the other
markets in which we operate, or any decrease in demand for self-storage space resulting from the local business climate could
adversely affect our rental revenues, which could impair our ability to satisfy our debt service obligations and pay distributions to our
shareholders.

Many states and local jurisdictions are facing severe budgetary problems which may have an adverse impact on our business and
financial results.

Many states and jurisdictions are facing severe budgetary problems. Action that may be taken in response to these problems, such as
increases in property taxes on commercial properties, changes to sales taxes or other governmental efforts, including mandating
medical insurance for employees, could adversely impact our business and results of operations.

Terrovist attacks and other acts of violence or war may adversely impact our performance and may affect the markets on which
our securities are traded.

Terrorist attacks against our facilities, the United States or our interests, may negatively impact our operations and the value of our
securities. Attacks or armed conflicts could negatively impact the demand for self-storage facilities and increase the cost of insurance
coverage for our facilities, which could reduce our profitability and cash flow. Furthermore, any terrorist attacks or armed conflicts
could result in increased volatility in or damage to the United States and worldwide financial markets and economy.

We face risks and significant competition associated with actions taken by our competitors.

Actions by our competitors may decrease or prevent increases of the occupancy and rental rates of our properties. We compete
with numerous developers, owners and operators of self-storage, including other REITs, some of which own or may in the future own
properties similar to ours in the same submarkets in which our properties are located and some of which may have greater capital
resources. In addition, due to the relatively low cost of each individual self-storage facility, other developers, owners and operators
have the capability to build additional facilities that may compete with our facilities.

If our competitors build new facilities that compete with our facilities or offer space at rental rates below current market rates or
below the rental rates we currently charge our tenants, we may lose potential tenants, and we may be pressured to reduce our rental
rates below those we currently charge in order to retain tenants when our tenants’ leases expire. As a result, our financial condition,
cash flow, cash available for distribution, market price of our stock and ability to satisfy our debt service obligations could be
materially adversely affected. In addition, increased competition for customers may require us to make capital improvements to
facilities that we would not have otherwise made. Any unbudgeted capital improvements we undertake may reduce cash available for
distributions to our shareholders.

We also face significant competition for acquisitions and development opportunities. Some of our competitors have greater
financial resources than we do and a greater ability to borrow funds to acquire facilities. These competitors may also be willing and/or
able to accept more risk than we can prudently manage, including risks with respect to the geographic proximity of investments and
the payment of higher facility acquisition prices. This competition for investments may reduce the number of suitable investment
opportunities available to us, may increase acquisition costs and may reduce demand for self-storage space in certain areas where our
facilities are located and, as a result, adversely affect our operating results.
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We face risks associated with facility acquisitions.

We have in the past acquired, and intend at some time in the future to acquire, individual and portfolios of self-storage facilities that
would increase our size and potentially alter our capital structure. Although we believe that the acquisitions that we expect to
undertake in the future will enhance our future financial performance, the success of such transactions is subject to a number of
factors, including the risks that:

* we may not be able to obtain financing for acquisitions on favorable terms;
® acquisitions may fail to perform as expected;
e the actual costs of repositioning or redeveloping acquired facilities may be higher than our estimates;

* acquisitions may be located in new markets where we may have limited knowledge and understanding of the local economy,
an absence of business relationships in the area or an unfamiliarity with local governmental and permitting procedures;

e there is only limited recourse, or no recourse, to the former owners of newly acquired facilities for unknown or undisclosed
liabilities such as the clean-up of undisclosed environmental contamination; claims by tenants, vendors or other persons
arising on account of actions or omissions of the former owners of the facilities; ordinary course of business expenses; and
claims by local governments, adjoining property owners, property owner associations, and easement holders for fees,
assessments, taxes on other property-related changes.

As aresult, if a liability were asserted against us based upon ownership of an acquired facility, we might be required to pay
significant sums to settle it, which could adversely affect our financial results and cash flow.

We will incur costs and will face integration challenges when we acquire additional Sfacilities.

As we acquire or develop additional self-storage facilities, we will be subject to risks associated with integrating and managing new
facilities, including customer retention and mortgage default risks. In the case of a large portfolio purchase, we could experience
strains in our existing management information capacity. In addition, acquisitions or developments may cause disruptions in our
operations and divert management’s attention away from day-to-day operations. Furthermore, our profitability may suffer because we
will be required to expense acquisition-related costs and amortize in future periods costs for acquired goodwill and other intangible
assets. Our failure to successfully integrate any future facilities into our portfolio could have an adverse effect on our operating costs
and our ability to make distributions to our shareholders.

The acquisition of new facilities that lack operating history with us will give rise to difficulties in predicting revenue potential.

We intend to continue to acquire additional facilities. These acquisitions could fail to perform in accordance with expectations. If
we fail to accurately estimate occupancy levels, operating costs or costs of improvements to bring an acquired facility up to the
standards established for our intended market position, the performance of the facility may be below expectations. Acquired facilities
may have characteristics or deficiencies affecting their valuation or revenue potential that we have not yet discovered. We cannot
assure you that the performance of facilities acquired by us will increase or be maintained under our management.

Property ownership through joint ventures may limit our ability to act exclusively in our interest.

We have in the past, and may continue to, co-invest with third parties through joint ventures. In any such joint venture, we may not
be in a position to exercise sole decision-making authority regarding the facilities owned through joint ventures.Investments in joint
ventures may, under certain circumstances, involve risks not present when a third party is not involved, including the possibility that
joint venture partners might become bankrupt or fail to fund their share of required capital contributions. Joint venture partners may
have business interests or goals that are inconsistent with our business interests or goals and may be in a position to take actions
contrary to our policies or objectives. Such investments also have the potential risk of impasse on strategic decisions, such as a sale, in
cases where neither we nor the joint venture partner would have full control over the joint venture. In other circumstances, joint
venture partners may have the ability without our agreement to make certain major decisions, including decisions about sales, capital
expenditures and/or financing. Any disputes that may arise between us and our joint venture partners could result in litigation or
arbitration that could increase our expenses and distract our officers and/or Trustees from focusing their time and effort on our
business. In addition, we might in certain circumstances be liable for the actions of our joint venture partners, and the activities of a
joint venture could adversely affect our ability to qualify as a REIT, even though we do not control the joint venture.

We face system security risks as we depend upon automated processes and the Internet.

We are increasingly dependent upon automated information technology processes. While we attempt to mitigate this risk through
offsite backup procedures and contracted data centers that include, in some cases, redundant operations, we could still be severely
impacted by a catastrophic occurrence, such as a natural disaster or a terrorist attack. In addition, an increasing portion of our business
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operations are conducted over the Internet, increasing the risk of viruses that could cause system failures and disruptions of operations
despite our deployment of anti-virus measures. Experienced computer programmers may be able to penetrate our network security and
misappropriate our confidential information, create system disruptions or cause shutdowns.

Potential liability for environmental contamination could result in substantial costs.

We are subject to federal, state and local environmental regulations that apply generally to the ownership of real property and the
operation of self-storage facilities. If we fail to comply with those laws, we could be subject to significant fines or other governmental
sanctions.

Under various federal, state and local laws, ordinances and regulations, an owner or operator of real estate may be required to
investigate and clean up hazardous or toxic substances or petroleum product releases at a facility and may be held liable to a
governmental entity or to third parties for property damage and for investigation and clean up costs incurred by such parties in
connection with contamination. Such liability may be imposed whether or not the owner or operator knew of, or was responsible for,
the presence of these hazardous or toxic substances. The cost of investigation, remediation or removal of such substances may be
substantial, and the presence of such substances, or the failure to properly remediate such substances, may adversely affect the
owner’s ability to sell or rent such facility or to borrow using such facility as collateral. In addition, in connection with the ownership,
operation and management of real properties, we are potentially liable for property damage or injuries to persons and property.

Our practice is to conduct or obtain environmental assessments in connection with the acquisition or development of additional
facilities. We obtain or examine environmental assessments from qualified and reputable environmental consulting firms (and intend
to conduct such assessments prior to the acquisition or development of additional facilities). The environmental assessments received
to date have not revealed, nor do we have actual knowledge of, any environmental liability that we believe will have a material
adverse effect on us. However, we cannot assure you that any environmental assessments performed have identified or will identify all
material environmental conditions, that any prior owner of any facility did not create a material environmental condition not actually
known to us or that a material environmental condition does not otherwise exist with respect to any of our facilities.

Americans with Disabilities Act and applicable state accessibility act compliance may require unanticipated expenditures.

Under the Americans with Disabilities Act of 1990 and applicable state accessibility act laws (collectively, the “ADA”), all places
of public accommodation are required to meet federal requirements related to physical access and use by disabled persons. A number
of other federal, state and local laws may also impose access and other similar requirements at our facilities. A failure to comply with
the ADA or similar state or local requirements could result in the governmental imposition of fines or the award of damages to private
litigants affected by the noncompliance. Although we believe that our facilities comply in all material respects with these requirements
(or would be eligible for applicable exemptions from material requirements because of adaptive assistance provided), a determination
that one or more of our facilities is not in compliance with the ADA or similar state or local requirements would result in the
incurrence of additional costs associated with bringing the facilities into compliance. If we are required to make substantial
modifications to comply with the ADA or similar state or local requirements, we may be required to incur significant unanticipated
expenditures, which could have an adverse effect on our operating costs and our ability to make distributions to our shareholders.

We may become subject to litigation or threatened litigation which may divert management’s time and attention, require us to pay
damages and expenses or restrict the operation of our business.

We may become subject to disputes with commercial parties with whom we maintain relationships or other parties with whom we
do business. Any such dispute could result in litigation between us and the other parties. Whether or not any dispute actually proceeds
to litigation, we may be required to devote significant management time and attention to its successful resolution (through litigation,
settlement or otherwise), which would detract from our management’s ability to focus on our business. Any such resolution could
involve the payment of damages or expenses by us, which may be significant. In addition, any such resolution could involve our
agreement with terms that restrict the operation of our business.

One type of commercial dispute could involve our use of our brand name and other intellectual property (for example, logos,
signage and other marks), for which we generally have common law rights but no federal trademark registration. There are other
commercial parties, at both a local and national level, that may assert that our use of our brand names and other intellectual property
conflict with their rights to use brand names and other intellectual property that they consider to be similar to ours. Any such
commercial dispute and related resolution would involve all of the risks described above, including, in particular, our agreement to
restrict the use of our brand name or other intellectual property.

We also could be sued for personal injuries and/or property damage occurring on our properties. We maintain liability insurance

with limits that we believe adequate to provide for the defense and/or payment of any damages arising from such lawsuits. There can
be no assurance that such coverage will cover all costs and expenses from such suits.
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Failure to qualify as a REIT would subject us to U.S. federal income tax which would reduce the cash available Jor distribution to
our shareholders.

We operate our business to qualify to be taxed as a REIT for federal income tax purposes. We have not requested and do not plan to
request a ruling from the IRS that we qualify as a REIT, and the statements in this Annual Report on Form 10-K are not binding on the
IRS or any court. As a REIT, we generally will not be subject to federal income tax on the income that we distribute currently to our
shareholders. Many of the REIT requirements, however, are highly technical and complex. The determination that we are a REIT
requires an analysis of various factual matters and circumstances that may not be totally within our control. For example, to qualify as
a REIT, at least 95% of our gross income must come from specific passive sources, such as rent, that are itemized in the REIT tax
laws. In addition, to qualify as a REIT, we cannot own specified amounts of debt and equity securities of some issuers. We also are
required to distribute to our shareholders with respect to each year at least 90% of our REIT taxable income (excluding net capital
gains). The fact that we hold substantially all of our assets through the operating partnership and its subsidiaries further complicates
the application of the REIT requirements for us. Even a technical or inadvertent mistake could Jjeopardize our REIT status and, given
the highly complex nature of the rules governing REITs and the ongoing importance of factual determinations, we cannot provide any
assurance that we will continue to qualify as a REIT. Furthermore, Congress and the IRS might make changes to the tax laws and
regulations, and the courts might issue new rulings, that make it more difficult, or impossible, for us to remain qualified as a REIT. If
we fail to qualify as a REIT for federal income tax purposes and are able to avail ourselves of one or more of the statutory savings
provisions in order to maintain our REIT status, we would nevertheless be required to pay penalty taxes of $50,000 or more for each
such failure.

If we fail to qualify as a REIT for federal income tax purposes, and are unable to avail ourselves of certain savings provisions set
forth in the Internal Revenue Code, we would be subject to federal income tax at regular corporate rates on all of our income. As a
taxable corporation, we would not be allowed to take a deduction for distributions to shareholders in computing our taxable income or
pass through long term capital gains to individual shareholders at favorable rates. We also could be subject to the federal alternative
minimum tax and possibly increased state and local taxes. We would not be able to elect to be taxed as a REIT for four years
following the year we first failed to qualify unless the IRS were to grant us relief under certain statutory provisions. If we failed to
qualify as a REIT, we would have to pay significant income taxes, which would reduce our net earnings available for investment or
distribution to our shareholders. This likely would have a significant adverse effect on our eamings and likely would adversely affect
the value of our securities. In addition, we would no longer be required to pay any distributions to shareholders.

To maintain our REIT status, we may be forced to borrow funds on a short term basis during unfavorable market conditions.

As a REIT, we are subject to certain distribution requirements, including the requirement to distribute 90% of our REIT taxable
income that may result in our having to make distributions at disadvantageous time or to borrow funds at unfavorable rates.
Compliance with this requirement may hinder our ability to operate solely on the basis of maximizing profits.

We will pay some taxes even if we qualify as a REIT, which will reduce the cash available for distribution to our shareholders.

Even if we qualify as a REIT for federal income tax purposes, we will be required to pay certain federal, state and local taxes on our
income and property. For example, we will be subject to income tax to the extent we distribute less than 100% of our REIT taxable
income, including capital gains. Additionally, we will be subject to a 4% nondeductible excise tax on the amount, if any, by which
dividends paid by us in any calendar year are less than the sum of 85% of our ordinary income, 95% of our capital gain net income
and 100% of our undistributed income from prior years. Moreover, if we have net income from “prohibited transactions,” that income
will be subject to a 100% penalty tax. In general, prohibited transactions are sales or other dispositions of property held primarily for
sale to customers in the ordinary course of business. The determination as to whether a particular sale is a prohibited transaction
depends on the facts and circumstances related to that sale. We cannot guarantee that sales of our properties would not be prohibited
transactions unless we comply with certain statutory safe-harbor provisions.

In addition, any net taxable income earned directly by our taxable REIT subsidiaries, or through entities that are disregarded for
federal income tax purposes as entities separate from our taxable REIT subsidiaries, will be subject to federal and possibly state
corporate income tax. We have elected to treat U-Store-It Mini Warehouse Co. as a taxable REIT subsidiary, and we may elect to treat
other subsidiaries as taxable REIT subsidiaries in the future. In this regard, several provisions of the laws applicable to REITs and
their subsidiaries ensure that a taxable REIT subsidiary will be subject to an appropriate level of federal income taxation. For example,
a taxable REIT subsidiary is limited in its ability to deduct certain interest payments made to an affiliated REIT. In addition, the REIT
has to pay a 100% penalty tax on some payments that it receives or on some deductions taken by a taxable REIT subsidiary if the
economic arrangements between the REIT, the REIT’s customers, and the taxable REIT subsidiary are not comparable to similar
arrangements between unrelated parties. Finally, some state and local jurisdictions may tax some of our income even though as a
REIT we are not subject to federal income tax on that income because not all states and localities follow the federal income tax
treatment of REITs. To the extent that we and our affiliates are required to pay federal, state and local taxes, we will have less cash
available for distributions to our shareholders.
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We are dependent upon our key personnel whose continued service is not guaranteed.

Our top executives, Dean Jernigan, Christopher Marr and Timothy Martin, have extensive self-storage, real estate and public
company experience. Although we have employment agreements with these members of our senior management team, we cannot
provide any assurance that any of them will remain in our employment. The loss of services of one or more members of our senior
management team, particularly Dean Jernigan, our Chief Executive Officer, could adversely affect our operations and our future
growth.

Privacy concerns could result in regulatory changes that may harm our business.

Personal privacy has become a significant issue in the jurisdictions in which we operate. Many jurisdictions in which we operate
have imposed restrictions and requirements on the use of personal information by those collecting such information. Changes to law or
regulations affecting privacy, if applicable to our business, could impose additional costs and liability on us and could limit our use
and disclosure of such information.

We are dependent upon our on-site personnel to maximize customer satisfaction; any difficulties we encounter in hiring, training
and retaining skilled field personnel may adversely affect our rental revenues.

As of December 31, 2009, we had 808 field personnel involved in the management and operation of our facilities. The customer
service, marketing skills and knowledge of local market demand and competitive dynamics of our facility managers are contributing
factors to our ability to maximize our rental income and to achieve the highest sustainable rent levels at each of our facilities. We
compete with various other companies in attracting and retaining qualified and skilled personnel. Competitive pressures may require
that we enhance our pay and benefits package to compete effectively for such personnel. If there is an increase in these costs or if we
fail to attract and retain qualified and skilled personnel, our business and operating results could be harmed.

Certain provisions of Maryland law could inhibit changes in control, which may discourage third parties from conducting a tender
offer or seeking other change of control transactions that could involve a premium price for our shares or otherwise benefit our
shareholders.

Certain provisions of Maryland law may have the effect of inhibiting a third party from making a proposal to acquire us or of
impeding a change of control under circumstances that otherwise could provide the holders of our common shares with the
opportunity to realize a premium over the then-prevailing market price of those shares, including:

e “business combination moratorium/fair price” provisions that, subject to limitations, prohibit certain business combinations
between us and an “interested shareholder” (defined generally as any person who beneficially owns 10% or more of the voting
power of our shares or an affiliate thereof) for five years after the most recent date on which the shareholder becomes an
interested shareholder, and thereafter imposes stringent fair price and super-majority shareholder voting requirements on these
combinations; and

e “control share” provisions that provide that “control shares” of our company (defined as shares which, when aggregated with
other shares controlled by the shareholder, entitle the shareholder to exercise one of three increasing ranges of voting power in
electing Trustees) acquired in a “control share acquisition™ (defined as the direct or indirect acquisition of ownership or control
of “control shares” from a party other than the issuer) have no voting rights except to the extent approved by our shareholders by
the affirmative vote of at least two thirds of all the votes entitled to be cast on the matter, excluding all interested shares, and are
subject to redemption in certain circumstances.

We have opted out of these provisions of Maryland law. However, our Board of Trustees may opt to make these provisions
applicable to us at any time without shareholder approval.

Our Trustees also have the discretion, granted in our bylaws and Maryland law, without shareholder approval to, among other things
(1) create a staggered Board of Trustees, and (2) amend our bylaws or repeal individual bylaws in a manner that provides the Board of
Trustees with greater authority. Any such action could inhibit or impede a third party from making a proposal to acquire us at a price
that could be beneficial to our shareholders.

Robert J. Amsdell, our former Chairman and Chief Executive Officer; Barry L. Amsdell, a former Trustee; Todd C. Amsdell, our
former Chief Operating Officer and former President of our development subsidiary; and the Amsdell Entities ( collectively, “The
Amsdell Family”) collectively own an approximate 13.96 % beneficial interest in our company on a fully diluted basis and
therefore have the ability to exercise significant influence on any matter presented to our shareholders.

17



The Amsdell Family collectively owns approximately 12.6% of our outstanding common shares, and an approximate 13.96%
beneficial interest in our company on a fully diluted basis. Consequently, the Amsdell Family may be able to significantly influence
the outcome of matters submitted for shareholder action, including the election of our Board of Trustees and approval of significant
corporate transactions, including business combinations, consolidations and mergers. As a result, Robert J. Amsdell, Barry L. Amsdell
and Todd C. Amsdell have substantial influence on us and could exercise their influence in a manner that conflicts with the interests of
our other shareholders.

Our shareholders have limited control to prevent us from making any changes to our investment and financing policies.

Our Board of Trustees has adopted policies with respect to certain activities. These policies may be amended or revised from time
to time at the discretion of our Board of Trustees without a vote of our shareholders. This means that our sharcholders have limited
control over changes in our policies. Such changes in our policies intended to improve, expand or diversify our business may not have
the anticipated effects and consequently may adversely affect our business and prospects, results of operations and share price.

Our rights and the rights of our shareholders to take action against our Trustees and officers are limited.

Maryland law provides that a trustee or officer has no liability in that capacity if he or she performs his or her duties in good faith,
in a manner he or she reasonably believes to be in our best interests and with the care that an ordinarily prudent person in a like
position would use under similar circumstances. Our declaration of trust and bylaws require us to indemnify our Trustees and officers
for actions taken by them in those capacities to the extent permitted by Maryland law. Accordingly, in the event that actions taken in
good faith by any Trustee or officer impede our performance, our and our shareholders’ ability to recover damages from that Trustee
or officer will be limited.

Our declaration of trust permits our Board of Trustees to issue preferred shares with terms that may discourage third parties from
conducting a tender offer or seeking other change of control transactions that could involve a premium price for our shares or
otherwise benefit our shareholders.

Our declaration of trust permits our Board of Trustees to issue up to 40,000,000 preferred shares, having those preferences,
conversion or other rights, voting powers, restrictions, limitations as to distributions, qualifications, or terms or conditions of
redemption as determined by our Board. In addition, our Board may reclassify any unissued common shares into one or more classes
or series of preferred shares. Thus, our Board could authorize, without shareholder approval, the issuance of preferred shares with
terms and conditions that could have the effect of discouraging a takeover or other transaction in which holders of some or a majority
of our shares might receive a premium for their shares over the then-prevailing market price of our shares. We currently do not expect
that the Board would require shareholder approval prior to such a preferred issuance. In addition, any preferred shares that we issue
would rank senior to our common shares with respect to the payment of distributions, in which case we could not pay any distributions
on our common shares until full distributions have been paid with respect to such preferred shares.

Many factors could have an adverse effect on the market value of our securities.
A number of factors might adversely affect the price of our securities, many of which are beyond our control. These factors include:

* increases in market interest rates, relative to the dividend yield on our shares. If market interest rates g0 up, prospective
purchasers of our securities may require a higher yield. Higher market interest rates would not, however, result in more
funds for us to distribute and, to the contrary, would likely increase our borrowing costs and potentially decrease funds
available for distribution. Thus, higher market interest rates could cause the market price of our common shares to go down;

* anticipated benefit of an investment in our securities as compared to investment in securities of companies in other industries
(including benefits associated with tax treatment of dividends and distributions);

*  perception by market professionals of REITs generally and REITs comparable to us in particular;
e level of institutional investor interest in our securities;

e relatively low trading volumes in securities of REITs;

®  our results of operations and financial condition;

* investor confidence in the stock market generally; and

¢ additions and departures of key personnel.

The market value of our common shares is based primarily upon the market’s perception of our growth potential and our current and
potential future earnings and cash distributions. Consequently, our common shares may trade at prices that are higher or lower than
our net asset value per common share. If our future earnings or cash distributions are less than expected, it is likely that the market
price of our common shares will diminish.
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The market price of our common shares has been, and may continue to be, particularly volatile, and our shareholders may be
unable to resell their shares at a profit.

The market price of our common shares has been subject to significant fluctuations and may continue to fluctuate or decline. Since
March 2009, our common stock has been particularly volatile as the price of our common stock has ranged from a high of $7.83 to a
low of $1.34. In the past several years, REIT stocks have experienced high levels of volatility and significant declines in value from
their historic highs. Additionally, as a result of the current global credit crisis and the concurrent economic downturn in the U.S. and
globally, there have been significant declines in the values of equity securities generally in the U.S. and abroad.

In the past, following periods of volatility in the market price of a company’s securities, securities class action litigation has often
been brought against that company. If our stock price is volatile, we may become the target of securities litigation. Securities litigation
could result in substantial costs and divert our management’s attention and resources from our business.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None.
ITEM 2. PROPERTIES
Overview
As of December 31, 2009, we owned 367 self-storage facilities located in 26 states and the District of Columbia; and aggregating

approximately 23.7 million rentable square feet. The following table sets forth certain summary information regarding our facilities by
state as of December 31, 2009.

Total % of Total % of
Numbey of Number of Rentable Rentable Occupied

State Facilities Units Square Feet Square Feet Square Feet
California.......coevevevvvereenicrersienenne 58 33,821 3,954,013 16.7% 67.6%
Florida.....oocoevciveveeireceneee e, 51 36,094 3,795,690 16.0% 75.5%
TEXAS..cuvveerrerireerreeiererenieeieesareenns 43 20,878 2,643,421 11.1% 79.9%
ORIO .ovvvervreecieeere e 33 15,347 1,879,352 7.9% 72.4%
THHNOIS covvevveecreereeerreerie e sevrenaeens 27 13,879 1,609,823 6.8% 81.5%
TENNESSEE...vveverieeecrrrererreeeerraeens 24 12,855 1,682,687 7.1% 76.0%
ATIZONA oo 24 11,713 1,246,619 5.3% 75.3%
ConnectiCUL ..uuvieiireirirvereeneersinnnns 17 7,076 848,086 3.6% 78.0%
New Jersey..ooveeereeerercrerinninnnes 13 9,004 876,505 3.7% 74.1%
(€ [10) ¢+ T: TSRO U RPN 9 6,092 759,215 3.2% 76.3%
Indiana ......cccooovieeeeiriereeiiee e, 9 5,171 592,742 2.5% 71.3%
New MeXiCO.....coevvvrereirereenieenne 9 3,437 387,665 1.6% 80.4%
Colorado .....ceovveeciiieierrereieeene 8 4,067 491,394 2.1% 76.6%
North Carolina ..........cccceeeerveeennnee 8 4,756 557,721 2.4% 76.0%
Maryland.........cccoocinininniinnnnns 5 4,191 517,782 2.2% 83.0%
New YorK.....oocoevevereernererncnnann, 5 2,871 311,883 1.3% 71.7%
Michigan......c.covinininiiiiinicnnns 4 1,885 270,869 1.1% 70.7%
L 6 7:1 s DO PO TOPUPPON 4 2,255 241,524 1.0% 79.8%
LOUISIaNa.....veecvreeeeierieeineeesieeen 3 1,423 195,267 0.8% 81.0%
Massachusetts .........ooovvvveeeeeereennns 3 1,784 173,413 0.7% 75.1%
Pennsylvania.........ceeeevenienennes 2 1,614 173,869 0.7% 79.9%
Virginia.....oeceevereeeeenieniiciinionnninens 2 1,174 130,682 0.6% 69.0%
Nevada.....cooooevvereveeeeeeireeneeeenne 2 884 97,068 0.4% 82.0%
Alabama.........cccoevvevveeenienenniennne 1 798 128,951 0.5% 73.7%
Washington, DC...........ccoininnn 1 752 62,695 0.3% 89.5%
MIiSSISSIPPI «.cvvveveviviiineierieieeines 1 509 61,251 0.2% 77.7%
WISCONSIN v.covvvirereireirireeeveeeeaeens 1 485 58,515 0.2% 76.4%

Total/Weighted Average....... 367 204,815 23,748,702 100.0% 75.2%
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Our Facilities

The following table sets forth certain additional information with respect to each of our facilities as of December 31, 2009. Our
ownership of each facility consists of a fee interest in the facility held by U-Store-It, L.P., our operating partnership, or one of its
subsidiaries, except for our Morris Township, NJ facility, where we have a ground lease. In addition, small parcels of land at five of
our other facilities are subject to ground leases.

Year Acquired/ Year Rentable Manager % Climate

Facility Location Developed (1) Built Square Feet Occupancy (2) Units Apartment (3)  Controlled (4)

Mobile, AL f....ccooervvvirrrrrnnnne. 1997 1974/90 128,951 73.7% 798 Y 1.6%
Chandler, AZ ........ccccovevvervinnnns 2005 1985 47,520 81.7% 439 Y 6.9%
Glendale, AZ.........ccccovvvevinnnnne. 1998 1987 56,850 76.5% 529 Y 0.0%
Green Valley, AZ 2005 1985 25,050 68.9% 257 N 8.0%
Mesal, AZ...veveveenenennenn, 2006 1985 52,375 80.5% 495 N 0.0%
MesaIl, AZ.....ccoovevvvinernrann, 2006 1981 45,145 78.0% 389 Y 8.4%
Mesalll, AZ ......ccccovvrrerevnnennn. 2006 1986 58,264 68.1% 482 Y 4.5%
Phoenix I, AZ.......cccouvvvunnnen. 2006 1987 100,762 66.4% 757 Y 8.7%
Phoenix II, AZ .......ccccocevirvrnens 2006 1974 45,270 85.3% 409 Y 4.7%
Scottsdale, AZ.......ccoovvvererennne 1998 1995 80,925 79.9% 635 Y 9.5%
Tempe, AZ.....cooovvvvvvverrerennne. 2005 1975 53,890 72.9% 403 Y 13.0%
Tucson I, AZ ......ccovvervcrennnnane. 1998 1974 59,350 74.6% 491 Y 0.0%
Tucson I, AZ......ccoocvevreeriirennne 1998 1988 43,950 76.6% 525 Y 100.0%
Tucson II[, AZ .......cooovevvevennen. 2005 1979 49,822 68.6% 494 N 0.0%
Tucson IV, AZ ......covvvevinnnen, 2005 1982 48,040 81.1% 508 Y 3.7%
Tucson V, AZ ....ccooevvvvvinrnnanns 2005 1982 45,234 69.4% 419 Y 3.0%
Tucson VI, AZ ......cocvevererenane. 2005 1982 40,841 69.4% 417 Y 3.4%
Tucson VII, AZ.......coevevvvennnnen 2005 1982 52,688 75.7% 605 Y 2.0%
Tucson VIII, AZ .....cocvvvvvvennnn. 2005 1979 46,650 73.9% 466 Y 0.0%
Tucson IX, AZ ....ccooevvvvvvinanens 2005 1984 67,656 73.9% 610 Y 2.0%
Tucson X, AZ ...cccoevvvvninrinann, 2005 1981 46,350 72.5% 430 N 0.0%
Tucson XI, AZ ....ccoocevvvvivnnanns 2005 1974 42,700 75.4% 433 Y 0.0%
Tucson XII, AZ........cccoovvvuennn. 2005 1974 42,325 83.7% 437 Y 4.8%
Tucson XIII, AZ .....cccovvrvnnnnnn. 2005 1974 45,792 75.4% 522 Y 0.0%
Tucson XIV, AZ........cccvenee. 2005 1976 49,170 85.8% 561 Y 8.8%
Apple Valley , CA................... 1997 1984 73,250 48.1% 552 N 0.0%
Apple Valley II, CA................. 1997 1988 61,555 67.3% 471 Y 5.9%
Benicia, CA...ccoooeveeecrieiernn, 2005 1988/93/05 74,770 83.8% 734 Y 0.0%
Bloomington I, CA .................. 1997 1987 28,425 67.0% 216 N 0.0%
Bloomington IT, CA T .............. 1997 1987 25,860 67.4% 20 N 0.0%
Cathedral City, CA T.......c........ 2006 1982/92 109,745 59.4% 708 Y 2.3%
Citrus Heights, CA................... 2005 1987 75,620 60.6% 658 Y 0.0%
Diamond Bar, CA .................... 2005 1988 103,034 81.1% 898 Y 0.0%
Escondido, CA.........ccoeovereenee. 2007 2002 142,970 74.5% 1226 Y 6.6%
Fallbrook, CA ......ccoovevevrnnene. 1997 1985/88 46,370 88.6% 446 Y 0.0%
Hemet, CA ....coooevvveivriern, 1997 1989 66,040 66.1% 433 Y 0.0%
Highland I, CA.........c.cccuennen, 1997 1987 76,765 52.3% 841 Y 0.0%
Highland II, CA .......cccoovennee. 2006 1982 62,257 57.8% 519 Y 1.0%
Lancaster, CA ......cccoovvecvnnrenias 2001 1987 60,665 42.7% 385 Y 0.0%
Long Beach, CA ...........c.......... 2006 1974 124,363 60.7% 1349 Y 0.0%
Murrieta, CA....cocoeeveeverirrenen. 2005 1996 49,790 81.7% 426 Y 2.9%
North Highlands, CA ............... 2005 1980 57,244 84.0% 471 N 0.0%
Orangevale, CA ........cccceevennn. 2005 1980 51,142 70.5% 523 Y 0.0%
Palm Springs I, CA .................. 2006 1989 72,675 59.4% 570 Y 0.0%
Palm Springs II, CA t.............. 2006 1982/89 122,370 61.6% 626 Y 8.7%
Pleasanton, CA..........ccoveenee. 2005 2003 85,195 81.2% 693 Y 0.0%
Rancho Cordova, CA................ 2005 1979 53,928 64.7% 460 Y 0.0%
Redlands, CA.......ccoovvvvrnnnenee, 1997 1985 62,805 64.8% 538 N 0.0%
Rialto I, CA....c.coovvvvrrrrcre 1997 1987 57,371 68.8% 497 Y 0.0%
Rialto I, CA .....ccovvvireriennn 2006 1980 99,783 74.3% 749 Y 0.0%
Riverside I, CA .......ccooveveneene. 1997 1989 28,310 76.8% 226 N 0.0%
Riverside II, CA f..ocovevevrrennanen 1997 1989 20,420 67.6% 18 N 0.0%
Riverside ITI, CA............co....... 1998 1989 46,809 66.0% 429 Y 0.0%
Riverside IV, CA .................... 2006 1977 67,220 76.7% 663 Y 0.0%
Riverside V, CA.......ccouvuuuanee. 2006 1985 85,346 50.0% 830 Y 3.9%
Riverside VI, CA ..................... 2007 2004 74,900 76.9% 409 Y 12.7%
Roseville, CA.......cccovevrrerennnnan. 2005 1979 60,094 75.2% 547 N 0.0%
Sacramento I, CA......c.cccoonine. 2005 1979 51,114 66.2% 543 Y 0.0%
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Year Acquired/ Year Rentable Manager % Climate

Facility Location Developed (1) Built Square Feet Occupancy (2) Units Apartment (3) Controlled (4)

Sacramento II, CA .................. 2005 1986 62,130 659% 575 Y 0.0%
San Bernardino I, CA................ 1997 1987 83,253 58.8% 578 Y 2.0%
San Bernardino I, CA ............. 1997 1987 31,070 53.7% 253 N 0.0%
San Bernardino III, CA............. 1997 1989 57,215 71.1% 584 Y 0.0%
San Bernardino IV, CA............. 1997 1991 41,546 69.3% 375 Y 0.0%
San Bernardino V, CA.............. 1997 1985/92 35,671 63.9% 402 N 0.0%
San Bernardino VI, CA............ 2005 2002/04 83,507 63.9% 749 N 11.8%
San Bernardino VII, CA .......... 2006 1974 56,795 58.8% 499 Y 4.2%
San Bernardino VIII, CA.......... 2006 1975 103,860 54.8% 951 N 0.0%
San Bernardino IX, CA............ 2006 1978 78,839 73.9% 645 Y 1.3%
San Bernardino X, CA.............. 2006 1977 95,154 63.2% 889 Y 0.0%
San Marcos, CA.......cccoeeeeirnenn 2005 1979 37,430 76.0% 246 Y 0.0%
Santa Ana, CA .......cevvviiinnns 2006 1984 64,571 69.6% 710 N 2.4%
South Sacramento, CA............. 2005 1979 51,740 48.8% 417 Y 0.0%
Spring Valley, CA........cccovune.. 2006 1980 55,045 68.4% 711 Y 0.0%
Sun City, CA...cooevevvrrreenns 1998 1989 38,335 90.0% 362 N 0.0%
Temecula I, CA......coevinevinnnn. 1998 1985/2003 81,700 72.3% 683 Y 46.4%
Temecula I, CA ........cccoueuennee. 2006 2003 84,345 724% 643 Y 51.2%
Thousand Palms, CA ............... 2006 1988/01 75,445 58.0% 765 Y 27.1%
Vistal, CA.cocvveveenriericeecrennes 2001 1988 74,605 82.8% 612 Y 0.0%
Vista II, CA....coovvverveverrcnneecenne 2005 2001/02/03 147,421 70.6% 1261 Y 2.3%
Walnut, CA ....ccooevvveniriireirenen 2005 1987 50,708 72.2% 536 Y 9.2%
West Sacramento, CA.............. 2005 1984 39,715 73.0% 482 Y 0.0%
Westminster, CA........cccveerueene. 2005 1983/98 68,148 77.7% 558 Y 0.0%
Yucaipa, CA...cocoovvverrereernee 1997 1989 77,560 71.1% 661 Y 0.0%
Auroral, CO...ocovevvrinerirnnnn, 2005 1981 75,627 72.0% 602 Y 0.0%
Colorado Springs I, CO............ 2005 1986 47,975 76.0% 454 Y 0.0%
Colorado Springs I1, CO........... 2006 2001 62,400 78.5% 433 Y 0.0%
Denver I, CO.....oceevvvrierenenn, 2006 1997 59,200 70.4% 451 Y 0.0%
Federal Heights, CO ................ 2005 1980 54,770 82.7% 559 Y 0.0%
Golden, CO....oveevveerevirennenenee 2005 1985 85,830 82.5% 621 Y 1.2%
Littleton I, CO...ccoveuerrerrnnnne 2005 1987 53,490 72.5% 449 Y 37.4%
Northglenn, CO.......cccceevveneenn. 2005 1980 52,102 76.5% 498 Y 0.0%
Bloomfield, CT ......ccccoererennene. 1997 1987/93/94 48,700 74.4% 436 Y 6.6%
Branford, CT........cccveccreeennnne 1995 1986 50,679 76.4% 431 N 2.2%
Bristol, CT ..ccccoeveeeeeeince 2005 1989/99 48,050 76.5% 438 N 22.3%
East Windsor, CT.........ccccc..ee.. 2005 1986/89 45,900 77.4% 296 N 0.0%
Enfield, CT .....ccoovvevvvrevriinnenne 2001 1989 52,875 922% 365 N 0.0%
Gales Ferry, CT.....c.cococvrveernnenn 1995 1987/89 54,130 72.7% 596 N 6.3%
Manchester I, CT (6)................ 2002 1999/00/01 47,125 86.3% 459 N 37.6%
Manchester I, CT .................... 2005 1984 52,725 74.1% 390 N 0.0%
Milford, CT............ 1994 1975 44,885 76.9% 376 Y 4.0%
Monroe, CT......... 2005 1996/03 58,500 76.9% 400 N 0.0%
Mystic, CT .coovvrereeeierecrennenne 1994 1975/86 50,725 81.2% 556 Y 2.3%
Newington I, CT ......coovereneene 2005 1978/97 42,520 71.2% 248 N 0.0%
Newington I, CT.....ccccooeeeveneee 2005 1979/81 36,140 82.9% 198 N 0.0%
Old Saybrook I, CT.................. 2005 1982/88/00 87,625 80.6% 713 N 5.8%
Old Saybrook II, CT ................ 2005 1988/02 26,425 80.9% 254 N 54.6%
South Windsor, CT .................. 1994 1976 72,125 70.4% 553 Y 1.1%
Stamford, CT ......ccoecvvvvvvreneenas 2005 1997 28,957 783% 367 N 32.8%
Washington, DC.........ccceeernnne. 2008 2002 62,695 89.5% 752 Y 96.5%
Boca Raton, FL........................ 2001 1998 37,958 76.5% 605 Y 68.2%
Boynton Beach I, FL................ 2001 1999 61,977 78.6% 767 Y 54.2%
Boynton Beach II, FL .............. 2005 2001 61,777 67.8% 580 Y 82.3%
Bradenton I, FL........ccccccvvvrnen. 2004 1979 68,391 58.5% 635 N 2.7%
Bradenton II, FL ...................... 2004 1996 87,810 77.5% 859 Y 40.1%
Cape Coral, FL........cccevviinenn 2000%* 2000 76,592 75.0% 864 Y 83.5%
Dania, FL .......cccoocevvrininienne. 1994 1988 58,270 78.7% 498 Y 26.9%
Dania Beach, FL (6)................. 2004 1984 181,513 65.4% 1975 N 20.4%
Davie, FL .....ccccovvviveninnennenne 2001* 2001 81,135 70.1% 853 Y 55.6%
Deerfield Beach, FL................. 1998* 1998 57,280 82.8% 519 Y 38.8%
Delray Beach, FL........cc.ccccu.. 2001 1999 67,821 74.8% 834 Y 39.3%
Fernandina Beach, FL.............. 1996 1986 110,785 71.7% 828 N 35.7%
Ft. Lauderdale, FL ................... 1999 1999 70,093 87.8% 690 Y 46.8%
Ft. Myers, FL ...ccccovvenviniienenne. 1998 1998 67,642 68.8% 591 Y 67.0%
Jacksonville I, FL.........cc.ccoc..... 2005 2005 80,586 84.1% 730 N 100.0%
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Jacksonville I, FL ................... 2007 2004 65,070 87.2% 664 N 100.0%
Jacksonville III, FL .................. 2007 2003 65,595 80.6% 691 N 100.0%
Jacksonville IV, FL...... 2007 2006 78,370 73.3% 704 N 75.1%
Jacksonville V, FL ... 2007 2004 82,160 80.2% 713 N 82.2%
Kendall, FL........c.ccooceveveerrennnnen 2007 2003 75,395 76.0% 703 N 71.0%
Lake Worth, FL f....c.cccccceveennee 1998 1998/02 161,808 88.0% 1396 Y 37.2%
Lakeland I, FL.......ccccccovnmnnnane 1994 1988 49,095 78.5% 491 Y 79.4%
LutzL FL ..o, 2004 2000 66,595 64.5% 614 Y 37.2%
Lutz IL FL...ooveiircieeieeine 2004 1999 69,232 80.2% 539 Y 20.6%
Margate I, FL f..ccocoveeniennnenene 1994 1979/81 54,505 75.1% 339 N 10.0%
Margate IT, FL f....ccccovvvnevnnnnn 1996 1985 65,186 89.2% 425 Y 28.8%
Merrit Island, FL.........cccovenuenn. 2000 2000 50,417 71.2% 465 Y 56.7%
Miami L, FL.......oooonviiiniinnne, 1995 1995 46,825 78.7% 560 Y 52.1%
Miami IL FL ......ccoovvinieinenns 1994 1989 67,060 72.1% 567 Y 8.0%
Miami VI, FL......cccooevivriene 2005 1988/03 150,510 70.4% 1523 N 86.8%
Naples L FL ....ccccoveneirvenenne 1996 1996 48,150 88.2% 336 Y 26.6%
Naples IL, FL ......cccoeerevencrnene 1997 1985 65,850 84.8% 644 Y 44.6%
Naples IIL, FL.....c.oooevveevrennenene 1997 1981/83 80,675 65.0% 818 Y 23.9%
Naples IV, FL ....cccoceoeveeenenene 1998 1990 40,700 70.9% 441 N 43.6%
Ocoee, FL ....ooevvvercrneeniinennn, 2005 1997 76,130 81.2% 627 Y 15.5%
Orange City, FL .......ccccoevenenn. 2004 2001 59,586 76.0% 648 N 39.1%
Orlando I, FL (6).....cccccevvvenenne. 1997 1987 52,170 63.8% 497 Y 4.9%
Orlando IL FL ......ocovvvvvevinanns 2005 2002/04 63,084 83.6% 586 N 74.2%
Orlando ITL, FL.......cceccvervrennne 2006 1988/90/96 104,140 68.2% 790 Y 6.9%
Oviedo, FL .....cccovveerecreriienee 2006 1988/1991 49,251 76.8% 425 Y 3.2%
Pembroke Pines, FL................. 1997 1997 67,321 83.0% 702 Y 63.2%
Royal Palm Beach I, FL ¥........ 1994 1988 98,961 64.7% 675 N 54.5%
Royal Palm Beach II, FL ......... 2007 2004 81,415 722% 770 N 82.3%
Sanford, FL .......c.ccccevrvvercerrnnns 2006 1988/2006 61,810 70.8% 438 Y 28.6%
Sarasota, FL ........ccccevvvrrvnnnnns 1998 1998 71,102 70.6% 526 Y 42.5%
St. Augustine, FL..................... 1996 1985 59,725 64.7% 697 Y 29.9%
Stuart, FL ......ccooevvvevrirereereeens 1997 1995 86,883 73.0% 980 N 51.7%
SW Ranches, FL ........c.cceeunee. 2007 2004 64,955 81.9% 648 N 85.3%
Tampa IL, FL.......ccoocvvvvrrrrienne 2007 2001/2002 83,763 84.2% 796 N 28.5%
West Palm Beach I, FL ............ 2001 1997 68,063 77.7% 993 Y 47.2%
West Palm Beach I, FL........... 2004 1996 94,503 79.7% 835 Y 73.9%
Alpharetta, GA.......cccevevverrinnene 2001 1996 90,485 71.0% 665 Y 75.1%
Austell , GA ....ooevereiere 2006 2000 83,525 75.5% 640 N 66.0%
Decatur, GA.....cccoeveeninirene 1998 1986 148,320 73.0% 1320 Y 3.1%
Norcross, GA ......ooevvervveerieenan. 2001 1997 85,140 75.6% 577 Y 55.4%
Peachtree City, GA ........ccc...... 2001 1997 49,845 80.7% 444 N 75.6%
Smyma, GA .....ccoovvvvevverineene 2001 2000 56,970 81.1% 497 Y 100.0%
Snellville, GA ......ccccovevvvernnene 2007 1996/1997 80,100 88.9% 753 Y 27.1%
Suwanee I, GA......ccocvvvvrernnnee 2007 2000/2003 85,190 722% 622 Y 28.7%
Suwanee II, GA......c.cooceveennnene 2007 2005 79,640 752% 574 N 61.5%
Addison, IL ......ccoovvvvrvcernrennen. 2004 1979 31,325 88.4% 369 Y 0.0%
Aurora, IL .....cccocenenninine 2004 1996 74,060 73.2% 553 Y 6.9%
Bartlett, IL.....c.ccocoveneevieiennnn, 2004 1987 51,425 93.4% 412 Y 33.1%
Bellwood, IL.......ccecererennnene. 2001 1999 86,525 82.5% 744 Y 52.2%
Des Plaines, IL (6) ..........c....... 2004 1978 74,400 85.5% 638 N 0.0%
Elk Grove Village, IL .............. 2004 1987 64,179 86.9% 631 Y 5.5%
Glenview, IL .....c.ccoovvvvenieinnnnan 2004 1998 100,115 91.7% 738 Y 100.0%
Gurnee, IL....c.ccoeevvverienienienenns 2004 1987 80,275 82.2% 726 Y 34.1%
Hanover, IL........ccccovvvevrevnnene. 2004 1987 41,178 67.0% 408 N 0.4%
Harvey, IL....cccoocovovivveninninnnn, 2004 1987 60,090 88.9% 575 Y 3.0%
Joliet, IL.....cccoovviviriricniiine, 2004 1993 74,350 69.9% 483 Y 96.4%
Kildeer, IL........ccceevvvurrerirennnen, 2004 1988 46,475 89.4% 431 Y 0.0%
Lombard, IL........cccocvveurvriennene 2004 1981 57,938 92.9% 547 N 9.8%
Mount Prospect, IL .................. 2004 1979 65,000 85.3% 595 Y 12.7%
Mundelein, IL ........cc.ccceeeinnene. 2004 1990 44,700 79.8% 490 Y 8.9%
North Chicago, IL.................... 2004 1985 53,300 83.2% 430 N 0.0%
Plainfield I IL........ccccevvernnnee. 2004 1998 53,800 88.1% 399 N 3.3%
Plainfield IL IL .......c.cccoveverenenne 2005 2000 52,100 67.8% 357 N 22.7%
Schaumburg, IL ..........cccovevenee. 2004 1988 31,160 86.8% 321 N 5.6%
Streamwood, IL ........c.ccovveunees 2004 1982 64,305 73.8% 570 N 4.4%
Warrensville, IL ............cc........ 2005 1977/89 48,796 82.5% 378 N 0.0%
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Waukegan, IL.......ccccoocrnninnnn 2004 1977 79,750 78.8% 692 Y 8.4%
West Chicago, IL .......cccccenee. 2004 1979 48,175 73.8% 423 Y 0.0%
Westmont, IL ... 2004 1979 53,700 853% 390 Y 0.0%
Wheeling [ IL.....c..cccecerenenen. 2004 1974 54,210 80.3% 499 N 0.0%
Wheeling IL IL ......ccocervvvnnene 2004 1979 67,825 67.7% 612 Y 7.3%
Woodridge, IL........cccoevereeenee. 2004 1987 50,667 76.8% 468 N 7.5%
Indianapolis I, IN .......c.cccnene. 2004 1987 43,600 79.8% 327 N 0.0%
Indianapolis II, IN......c..ccenee 2004 1997 44,900 81.8% 454 Y 15.6%
Indianapolis IIT, IN .................. 2004 1999 60,850 67.7% 496 Y 32.8%
Indianapolis IV, IN .................. 2004 1976 62,105 67.0% 535 Y 0.0%
Indianapolis V, IN.........ccceuee. 2004 1999 74,825 91.0% 584 Y 33.6%
Indianapolis VI, IN .................. 2004 1976 73,003 68.9% 717 Y 0.0%
Indianapolis VII, IN.................. 2004 1992 91,727 67.1% 811 Y 6.4%
Indianapolis VIII, IN................ 2004 1975 80,000 62.5% 703 Y 0.0%
Indianapolis IX, IN .........cc...... 2004 1976 61,732 62.5% 544 Y 0.0%
Baton Rouge I, LA................... 1997 1980 35,450 77.4% 331 Y 11.6%
Baton Rouge IL, LA ................. 1997 1980/1995 80,277 84.4% 569 Y 40.5%
Slidell, LA....cccvvniiiiiiiininn 2001 1998 79,540 792% 523 Y 46.6%
Boston, MA.........ccccevenenennnne 2002 2001 60,695 81.1% 630 Y 100.0%
Leominster, MA........c..coccnneneeee 1998 1987/88/00 53,823 74.1% 500 Y 38.5%
Medford, MA ......cccoeneriraeneennn 2007 2001 58,895 70.0% 654 N 96.0%
Baltimore, MD........ccccevueenenneee 2001 1999/00 93,625 70.9% 835 Y 45.4%
California, MD.......ccecovervrenenae 2004 1998 77,840 89.1% 723 Y 39.0%
Gaithersburg, MD .......c.ccoeue 2005 1998 86,970 80.6% 790 Y 42.0%
Laurel, MD f.....cccevervinnirinnann 2001 1978/99/00 162,097 90.2% 1018 N 40.9%
Temple Hills, MD..................... 2001 2000 97,250 80.0% 825 Y 68.8%
Grand Rapids, MI .................... 1996 1976 87,381 64.5% 525 Y 0.0%
Portage, MI (6).....ccoeeveerrercnnenn 1996 1980 50,280 84.1% 386 N 0.0%
Romulus, MI.....c.cccevmernevnnnnee 1997 1997 42,050 72.1% 339 Y 7.4%
Wyoming, MIL.......c.cccovirrvnnnnn. 1996 1987 91,158 68.7% 635 N 0.0%
Gulfport, MS......cconiviiinine 1997 1977/93 61,251 71.7% 509 Y 33.5%
Belmont, NC.......ccccecvvvvenenenne. 2001 1996/97/98 81,048 68.3% 582 N 23.8%
Burlington I, NC.........cccevveeeee. 1990/91/93/

2001 94/98 109,396 66.9% 956 N 4.7%
Burlington I, NC.........cceeee 2001 1991 42,205 70.1% 391 Y 12.1%
Cary, NC...oooovrirrnecnrieee 2001 1993/94/97 111,772 74.2% 788 N 7.3%
Charlotte, NC......c.covevreveeeennene 1999 1999 69,000 82.6% 736 Y 52.4%
Fayetteville I, NC...........ccc.c.. 1997 1981 41,400 89.0% 343 N 0.0%
Fayetteville II, NC ................... 1997 1993/95 54,225 92.0% 547 Y 11.9%
Raleigh, NC .....cccocvrviviriinnnn 1998 1994/95 48,675 80.5% 413 Y 8.2%
Brick, NJ ..o 1994 1981 51,740 66.8% 430 N 0.0%
Clifton, NJ...ccoooeveeveiiiicienns 2005 2001 105,550 79.6% 1015 Y 85.5%
Cranford, NJ........cocooviininncnnne 1994 1987 91,250 78.4% 851 Y 7.9%
East Hanover, NJ .......ccccoceeeenn. 1994 1983 107,579 70.0% 970 N 1.6%
Elizabeth, NJ.....ccocevvninnnne 2005 1925/97 38,910 872% 671 N 0.0%
Fairview, NJ....ccoccovvvncinenenne 1997 1989 27,925 73.8% 448 N 100.0%
Hamilton, NJ........c.cocoveinnninnn. 2006 1990 70,550 62.2% 610 Y 0.0%
Hoboken, NJ ......cccoocvvvirinnenne 2005 1945/97 34,180 81.1% 742 N 100.0%
Linden, NJ......coeeivervencnennn 1994 1983 100,325 66.1% 1116 N 2.8%
Morris Township, NJ (5).......... 1997 1972 71,776 72.2% 566 Y 1.3%
Parsippany, NJ .......ccoovvvinnnnnn 1997 1981 66,325 84.2% 567 Y 6.9%
Randolph, NJ .....ccocovviviiinnninn 2002 1998/99 52,565 78.5% 554 Y 82.5%
Sewell, NJ ... 2001 1984/98 57,830 73.6% 464 N 53%
Albuquerque I, NM.........cc.ee. 2005 1985 65,852 89.1% 610 Y 3.2%
Albuquerque II, NM ................ 2005 1985 58,798 81.8% 524 Y 4.1%
Albuquerque IV, NM.............. 2005 1986 57,536 83.9% 514 Y 4.7%
Carlsbad, NM.......cccocvierinnennn. 2005 1975 39,999 91.7% 342 Y 0.0%
Deming, NM.......ccecnniriiinnn 2005 1973/83 33,005 90.9% 241 Y 0.0%
Las Cruces, NM .......ccceeeurnnennn 2005 1984 43,350 68.8% 378 Y 3.1%
Las Cruces, NM.....cccvvverrinncns 2008 2007 21,890 44.5% 156 N 11.4%
Lovington, NM .......cccocceevennenns 2005 1975 15,750 76.7% 261 Y 0.0%
Silver City, NM.......cccooevveerenn. 2005 1972 26,975 74.8% 239 Y 0.0%
Truth or Consequences, NM..... 2005 1977/99/00 24,010 743% 172 Y 0.0%
Las Vegas LNV t...coeviinnns 2006 1986 48,218 76.4% 378 Y 5.4%
Las Vegas IL NV ......cccovnnnnn 2006 1997 48,850 87.7% 506 N 75.2%
Jamaica, NY .c..ocoovviniinininnns 2001 2000 88,415 75.9% 918 Y 30.7%
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New Rochelle, NY ..........co...... 2005 1998 48,431 84.3% 399 N 15.0%
North Babylon, NY ................. 1998 1988/99 78,188 83.8% 649 N 9.0%
Riverhead, NY ......cccoevevrinrennene 2005 1985/86/99 38,240 74.7% 325 N 0.0%
Southold, NY ....ccecvvvvevvrnnnennn. 2005 1989 58,609 68.5% 580 N 3.1%
Boardman, OH...........cccccvvneene. 1980 1980/89 65,495 65.9% 513 Y 24.0%
Canton I, OH........ccccvevverennnnns 2005 1979/87 39,750 72.9% 407 N 0.0%
Canton II, OH ........ccoovveernens 2005 1997 26,200 69.7% 191 Y 0.0%
Centerville I, OH...........co.c..... 2004 1976 86,390 64.2% 639 Y 0.0%
Centerville I, OH ............c.o..... 2004 1976 43,350 68.0% 305 N 0.0%
Cleveland I, OH..........ccoovvvnene 2005 1997/99 45,950 82.6% 335 Y 4.9%
Cleveland I, OH............cccuenu. 2005 2000 58,425 552% 569 Y 0.0%
Columbus , OH........ccccevvvvrenene. 2006 1999 72,155 61.7% 598 Y 26.1%
Dayton I, OH.......c.ccovveevvncrennenne 2004 1978 43,100 69.0% 341 N 0.0%
Dayton II, OH .......cccecvvrvreennene 2005 1989/00 48,149 75.2% 387 Y 1.7%
Euclid, OH.......cocoevverrrrrrrnnne 1988* 1988 46,910 65.0% 428 Y 22.2%
Euclid I, OH......c.cceoveverrrnee. 1988* 1988 47,275 70.8% 377 Y 0.0%
Grove City, OH.........ccccveuneee. 2006 1997 89,290 75.5% 776 Y 16.9%
Hilliard, OH ......ccccorerverurnrnane 2006 1995 89,715 66.7% 779 Y 24.5%
Lakewood, OH........c..ccceeuennnnenn 1989* 1989 39,337 77.9% 459 Y 24.6%
Louisville, OH .....c.cccoevvrvennen. 2005 1988/90 53,960 74.0% 383 N 0.0%
Marblehead, OH....................... 2005 1988/98 52,300 77.5% 383 Y 0.0%
Mason, OH........ccccovuervvrvrnnnnnne 1998 1981 33,900 77.1% 281 Y 0.0%
Mentor, OH.........c.ccovvveeirvrenen.. 2005 1983/99 51,225 93.7% 366 N 16.1%
Miamisburg, OH...............o...... 2004 1975 59,930 68.2% 430 Y 0.0%
Middleburg Heights, OH ......... 1980* 1980 93,025 81.9% 662 N 3.8%
North Canton I, OH ................. 1979* 1979 45,400 80.8% 318 N 0.0%
North Canton IT, OH................. 1983* 1983 44,140 80.8% 345 Y 15.8%
North Olmsted I, OH................ 1979* 1979 48,665 74.7% 441 N 7.0%
North Olmsted I, OH .............. 1988* 1988 47,850 79.9% 398 Y 14.2%
North Randall, OH.................... 1998* 1998/02 80,099 76.1% 800 N 90.8%
Perry, OH...cooovvevereeivriee 2005 1992/97 63,700 68.4% 420 Y 0.0%
Reynoldsburg, OH.................... 2006 1979 66,895 66.8% 663 Y 0.0%
Strongsville, OH ..........ccocvu.. 2007 1978 43,727 81.2% 402 N 100.0%
Warrensville Heights, OH......... 1980* 1980/82/98 90,281 64.2% 710 Y 0.0%
Westlake, OH..........c.ccoeeurneen. 2005 2001 62,750 80.8% 452 Y 6.1%
Willoughby, OH.............cuo.u..... 2005 1997 34,064 72.3% 268 Y 10.1%
Youngstown, OH...................... 1977* 1977 65,950 70.1% 521 Y 1.2%
Levittown, PA......ccccceovvvvrnnen. 2001 2000 76,180 789% 653 Y 36.3%
Philadelphia, PA ...................... 2001 1999 97,689 80.7% 961 N 47.2%
Alcoa, TN ..o, 2005 1986 42,325 81.3% 359 N 0.0%
Antioch, TN ......ccocovveiverrnnen, 2005 1985/98 76,160 73.5% 617 Y 8.5%
Cordoval, TN........coevevierrinnns 2005 1987 54,225 71.6% 385 Y 0.0%
Cordovall, TN......ccovvrveerveenns 2006 1995 67,750 84.7% 714 N 7.2%
Knoxville I, TN.......cccocvverennenee. 1997 1984 29,337 76.1% 293 Y 6.8%
Knoxville II, TN ......cccccvevinene. 1997 1985 38,000 81.2% 333 Y 6.9%
Knoxville IIT, TN .......ccccvenu..... 1998 1991 45,736 74.1% 451 Y 6.9%
Knoxville IV, TN.......ccccverne.. 1998 1983 58,752 69.9% 436 N 1.1%
Knoxville V, TN ......c.cccervrneen. 1998 1977 42,790 77.8% 370 N 0.0%
Knoxville VI, TN.........couveene. 2005 1975 63,440 84.0% 586 Y 0.0%
Knoxville VII, TN.........c.......... 2005 1983 55,094 71.2% 446 Y 0.0%
Knoxville VIII, TN .................. 2005 1978 95,868 67.8% 769 Y 0.0%
Memphis I, TN........cccvevvereneee 2001 1999 90,700 82.6% 696 N 50.3%
Memphis I, TN .....cccocveverenn. 2001 2000 71,885 78.2% 558 N 46.2%
Memphis III, TN.........ccouvveneee. 2005 1983 40,807 80.1% 350 N 6.4%
Memphis IV, TN.....c.cceeuvuennen. 2005 1986 38,750 72.6% 322 Y 4.3%
Memphis V, TN .....c.cccevvevrennne 2005 1981 60,120 69.8% 494 Y 0.0%
Memphis VI, TN........ccccvervennn. 2006 1985/93 108,771 81.2% 872 Y 3.3%
Memphis VIL, TN ......ccccovnne. 2006 1980/85 115,303 68.7% 578 N 0.0%
Memphis VIII, TN f................ 2006 1990 96,060 71.8% 557 Y 0.0%
Nashville I, TN ........ccccuevrree. 2005 1984 103,430 772% 693 Y 0.0%
Nashville II, TN ..... 2005 1986/00 83,484 68.4% 632 Y 6.5%
Nashville III, TN.... 2006 1985 101,475 78.1% 622 Y 52%
Nashville IV, TN.........cccceenun.e. 2006 1986/00 102,425 83.8% 722 N 7.0%
Austin L, TX .o, 2005 2001 59,595 80.2% 537 Y 58.7%
Austin IL TX oo, 2006 2000/03 65,401 83.2% 594 Y 38.8%
Austin ITL, TX ..., 2006 2004 70,610 73.8% 579 Y 85.4%
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Baytown, TX......ccccoeeevecreenenns 2005 1981 38,950 76.6% 362 Y 0.0%
Bryan, TX ...ccccovvvvvvvinerincnennne 2005 1994 60,450 76.2% 495 Y 0.0%
College Station, TX ................. 2005 1993 26,550 68.4% 346 N 0.0%
Dallas, TX....c.ccocovvverivrrrcneiieancnn 2005 2000 58,582 88.7% 542 Y 26.6%
Denton, TX .....ccccocvvivvivvvennnnns 2006 1996 60,836 89.2% 463 Y 3.9%
ElPaso L, TX....cccovrvvvreneennns 2005 1980 59,652 804% 509 N 0.9%
ElPaso IL, TX .coovvvvvverirrennne 2005 1980 48,704 96.3% 412 Y 0.0%
ElPaso IIL, TX ....cccccveveevicneenns 2005 1980 71,276 84.0% 595 Y 2.0%
ElPaso IV, TX....coccvvvernennns 2005 1983 67,058 73.7% 510 Y 3.2%
ElPaso V, TX....c.ccovvevvrervnrnnns 2005 1982 62,300 69.0% 398 Y 0.0%
ElPaso VI, TX....cccccevvvvrervunnen 2005 1985 36,620 79.8% 258 N 0.0%
ElPaso VIL, TX T .ocvvrveeeeennns 2005 1982 34,545 80.3% 13 N 0.0%
Fort Worth I, TX ......cocovvvennnne 2005 2000 49,778 75.4% 406 Y 27.0%
Fort Worth I, TX.......c..c0orveen. 2006 2003 72,925 83.8% 656 N 49.0%
Frisco L, TX .oooveveerernrerereennns 2005 1996 50,854 83.1% 433 Y 17.5%
Frisco I, TX ..covvvveveirreireene 2005 1998/02 71,239 76.3% 513 Y 23.2%
Frisco ITL, TX ....cccoovvvvvrnrereennens 2006 2004 75,215 78.6% 609 Y 88.0%
Garland I, TX.....ccocovevvirnnrenne. 2006 1991 70,100 80.6% 654 Y 4.4%
Garland IT, TX.....cccccvevvverecnenas 2006 2004 68,425 77.4% 472 Y 39.6%
Greenville I, TX....coovvevvrvveennnne 2005 2001/04 59,385 72.8% 452 Y 28.8%
Greenville IT, TX........cocvvvennee 2005 2001 44,900 79.0% 319 N 36.3%
Houston I, TX .....cccoovecvvnrivranens 2005 1981 100,820 86.7% 632 Y 0.0%
Houston II, TX ...coovvvvvveecrirreanne 2005 1977 71,300 90.5% 391 Y 0.0%
Houston III, TX.......ccevveevreennn. 2005 1984 61,145 74.0% 463 Y 4.3%
Houston IV, TX .....occcevvevennnnns 2005 1987 43,775 75.7% 380 Y 6.2%
Houston V, TX F...ccccecvvrvvreennne 2006 1980/1997 126,080 80.6% 1010 Y 55.2%
Keller, TX ..cooovvvevenieeecienreennen 2006 2000 61,885 75.7% 487 Y 21.1%
LaPorte, TX ...ccocovvvrenrierecreennns 2005 1984 45,050 81.6% 432 Y 18.5%
Lewisville, TX ....cccoevrerrrrenene. 2006 1996 58,140 63.2% 426 Y 19.3%
Mansfield, TX.........cccooerervennee. 2006 2003 63,075 78.7% 495 Y 38.4%
McKimney I, TX......cccveeerenene. 2005 1996 46,940 90.8% 366 Y 9.0%
McKinney I, TX .....cccovvenenee. 2006 1996 70,050 88.7% 540 Y 46.3%
North Richland Hills, TX......... 2005 2002 57,175 81.2% 433 N 47.6%
Roanoke, TX......cccocevevrerrerennne. 2005 1996/01 59,300 91.7% 448 Y 30.0%
San Antonio I, TX.........cc.cu.ne. 2005 2005 73,530 83.5% 575 Y 78.5%
San Antonio II, TX .................. 2006 2005 73,280 782% 671 N 82.3%
San Antonio III, TX ................. 2007 2006 71,775 79.0% 565 N 87.4%
Sherman I, TX.....ccccoevvivnnnnnnns 2005 1998 54,975 70.4% 509 N 20.9%
Sherman IL TX .....coccevvviirienes 2005 1996 48,425 74.4% 392 Y 30.9%
Spring, TX .cccovvvevevirrcinreree, 2006 1980/86 72,751 73.4% 536 Y 14.1%
Murray L, UT ..o, 2005 1976 60,180 77.7% 647 Y 0.0%
Murray IL UT § .oveeeveveeenne. 2005 1978 71,222 90.2% 372 N 2.6%
Salt Lake City I, UT....cov..n. 2005 1976 56,446 74.0% 732 Y 0.0%
Salt Lake City IL, UT .....ccc...... 2005 1978 53,676 74.5% 504 Y 0.0%
Fredericksburg I, VA ............... 2005 2001/04 69,475 74.2% 606 N 21.4%
Fredericksburg I, VA............... 2005 1998/01 61,207 63.2% 568 N 100.0%
Milwaukee, W1 .......co.cooeverennn.. 2004 1988 58,515 76.4% 485 Y 0.0%
Total/Weighted Average (367 Facilities)..................ccco.c........ 23,748,702 75.2% 204,815

* Denotes facilities developed by us.

T Denotes facilities that contain a significant amount of commercial rentable square footage. All of this commercial space, which was
developed in conjunction with the self-storage units, is located within or adjacent to our self-storage facilities and is managed by our
self-storage facility managers. As of December 31, 2009, there was an aggregate of approximately 449,000 rentable square feet of
commercial space at these facilities.

(1) Represents the year acquired for those facilities acquired from a third party or the year developed for those facilities developed by
us.

(2) Represents occupied square feet divided by total rentable square feet at December 31, 2009.
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(3) Indicates whether a facility has an on-site apartment where a manager resides.
(4) Represents the percentage of rentable square feet in climate-controlled units.

(5) We do not own the land at this facility. We leased the land pursuant to a ground lease that expires in 2013, but have eight five-
year renewal options.

(6) We have ground leases for certain small parcels of land adjacent to these facilities that expire between 2010 and 2015.

Our growth has been achieved by adding facilities to our portfolio through acquisitions and development. The tables set forth below
show the average occupancy, annual rent per occupied square foot, average occupied square feet and total revenues for our facilities
owned as of December 31, 2009, and for each of the last three years, grouped by the year end during which we first owned or operated

the facility.

Our Facilities by Year Acquired - Average Occupied Square Feet (2)

Rentable Square Average Occupancy
Year Acquired (1) # of Facilities Feet 2009 2008 2007
2006 and earlier .................. 349 22,345,852 75.9% 80.0% 79.7%
2007 e 17 1,318,265 77.2% 76.1% 71.3%
2008 ... 1 84,585 72.3% 69.5% —
2009 .o — — — — —
All Facilities Owned as of
December 31, 2009.............. 367 23,748,702 75.9% 79.8% 79.5%

Our Facilities by Year Acquired - Annual Rent Per Occupied Square Foot (2)

Rent per Square Foot
Year Acquired (1) # of Facilities 2009 2008 2007
2006 and earlier .........cccoveruveerreeiensrenienne 349 § 11.70  $ 1145 $ 11.48
2007 e 17 12.20 12.29 11.29
2008 ... 1 22.13 21.12 —
2009 ..o — — — —
All Facilities Owned as of December 31,
2009 ..o 367 S 11.76  $ 1152 $ 11.47

(1) For facilities developed by us, “Year Acquired” represents the year in which such facilities were acquired by our operating
partnership from an affiliated entity, which in some cases is later than the year developed.

(2) Determined by dividing the aggregate rental revenue for each twelve-month period by the average of the month-end occupied
square feet for the period. Rental revenue includes customer rental revenues, access, administrative and late fees and revenues from

auctions, but does not include ancillary revenues generated at our facilities.

Facilities by Year Acquired - Average Occupied Square Feet (2)

Average Occupied Square Feet

Year Acquired (1) # of Facilities 2009 2008 2007
2006 and earlier .......ccccevveeeereeerneeriennanes 349 16,964,729 17,957,743 17,910,241
2007 ceeeeeeeeirerre ettt 17 1,017,882 1,003,961 934,799
2008 ... e 1 61,113 58,844 —
2009 .. — — — —

2009 ..o 367 18,043,724 19,020,548 18,845,040
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Facilities by Year Acquired - Total Revenues (dollars in thousands) (3)

Total Revenues

Year Acquired (1) # of Facilities 2009 2008 2007
2006 and earlier ..........covvevvvvveeeiereeerens 349 § 202,393 $ 210,066 $ 202,161
2007 e 17 12,852 12,682 4,891
2008 ..ot 1 1,404 1,309 —
2009 .. — — — —

2009 ..o 367 $ 216,649 § 224,057 § 207,052

(1) For facilities developed by us, “Year Acquired” represents the year in which such facilities were acquired by our operating
partnership from an affiliated entity, which in some cases is later than the year developed.

(2) Represents the average of the aggregate month-end occupied square feet for the twelve-month period for each group of facilities.

(3) Represents the result obtained by multiplying total income per occupied square foot by the average occupied square feet for the
twelve-month period for each group of facilities.

Planned Renovations and Improvements

We have a capital improvement and property renovation program that includes office upgrades, adding climate control at selected
units, construction of parking areas, safety and security enhancements, and general facility upgrades. For 2010, we anticipate
spending approximately $7 million to $9 million associated with these capital expenditures and expect to enhance the safety and
improve the aesthetic appeal of our facilities.

ITEM 3. LEGAL PROCEEDINGS

We are involved in claims from time to time, including the proceeding identified below, which arise in the ordinary course of
business. In the opinion of management, we have made adequate provision for potential liabilities, if any, arising from any such
matters. However, litigation is inherently unpredictable, and the costs and other effects of pending or future litigation, governmental
investigations, legal and administrative cases and proceedings (whether civil or criminal), settlements, judgments and investigations,
claims and changes in any such matters, could have a material adverse effect on our business, financial condition and operating
results.

On November 4, 2009, our Operating Partnership was sued in the Delaware Court of Chancery by Robert J. Amsdell, Barry L.
Amsdell, and Amsdell Holdings I, Inc. (collectively, the “Amsdell Plaintiffs”). The Amsdell Plaintiffs’ lawsuit seeks to compel our
Operating Partnership to indemnify the Amsdell Plaintiffs for losses and expenses allegedly incurred by the Amsdell Plaintiffs from
legal proceedings filed against the Amsdell Plaintiffs, which proceedings alleged, inter alia, that the Amsdell Plaintiffs breached an
agreement to purchase certain real estate located in Brighton, Massachusetts in 2001. We are vigorously defending against this action.
The matter is presently in the discovery phase and no trial date has been set by the Court.

ITEM 4. RESERVED
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED SHAREHOLDER MATTERS AND ISSUER
PURCHASES OF EQUITY SECURITIES

As of December 31, 2009, there were approximately 54 registered record holders of our common shares. This figure does not
include beneficial owners who hold shares in nominee name. The following table shows the high and low closing prices per share for
our common shares, as reported by the New York Stock Exchange, and the cash dividends declared with respect to such shares:

Cash Dividends
High Low Declared

2008

First quarter .........ccoocecennne. $ 1137  $ 786 § 0.18
Second quarter................... $ 1338 § 11.14 § 0.18
Third quarter...........ovvevenes $ 13.17 % 1096 $ 0.18
Fourth quarter ..........c.ccoueve. $ 1199 $ 362§ 0.025
2009

First quarter ..........ccccevenenes $ 503§ 140 $ 0.025
Second quarter............o.... $ 493 § 212§ 0.025
Third quarter..........ccoeveveen $ 6.83 § 423 $ 0.025
Fourth quarter.................... $ 760 $ 570§ 0.025

Since our initial quarter as a publicly-traded REIT, we have made regular quarterly distributions to our shareholders. Distributions
to shareholders are usually taxable as ordinary income, although a portion of the distribution may be designated as capital gain or may
constitute a tax-free return of capital. Annually, we provide each of our shareholders a statement detailing distributions paid during the
preceding year and their characterization as ordinary income, capital gain or return of capital. The characterization of our dividends
for 2009 was 100% capital gain distribution.

We intend to continue to declare quarterly distributions. However, we cannot provide any assurance as to the amount or timing of
future distributions. Under our revolving credit facility, we are restricted from paying distributions on our common shares that would
exceed an amount equal to the greater of (i) 95% of our funds from operations, and (ii) such amount as may be necessary to maintain
our REIT status.

To the extent that we make distributions in excess of our earnings and profits, as computed for federal income tax purposes, these
distributions will represent a return of capital, rather than a dividend, for federal income tax purposes. Distributions that are treated as
a return of capital for federal income tax purposes generally will not be taxable as a dividend to a U.S. shareholder, but will reduce the
shareholder’s basis in its shares (but not below zero) and therefore can result in the shareholder having a higher gain upon a
subsequent sale of such shares. Return of capital distributions in excess of a shareholder’s basis generally will be treated as gain from
the sale of such shares for federal income tax purposes.

Share Performance Graph

The SEC requires us to present a chart comparing the cumulative total shareholder return on our common shares with the
cumulative total shareholder return of (i) a broad equity index and (ii) a published industry or peer group index. The following chart
compares the cumulative total shareholder return for our common shares with the cumulative shareholder return of companies on '
(i) the S&P 500 Index, (ii) the Russell 2000 and (iii) the NAREIT All Equity REIT Index as provided by NAREIT for the period
beginning with December 31, 2004 and ending December 31, 2009.
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Period Ending
Index 12/31/04 12/31/05 12/31/06 12/31/07 12/31/08 12/31/09
U-Store-Tt Trust.....ococveeiereiviereeneenane 100.00 128.39 132.66 63.23 32.90 55.53
S&P 500 100.00 104.91 121.48 128.16 80.74 102.11
Russell 2000........cccoviivveecoreeeenenn 100.00 104.55 123.76 121.82 80.66 102.58
NAREIT All Equity REIT Index ..... 100.00 112.16 151.49 127.72 79.53 101.79

The following table provides information about repurchases of the Company’s common shares during the three-month period
ended December 31, 2009:

Total Number of Maximum Number
Shares Purchased as of Shares that May
Part of Publicly Yet Be Purchased
Total Number of Average Price Paid Announced Plans or Under the Plans
Shares Purchased (1) Per Share Programs )
......... 139 6.15 N/A 3,000,000
......... N/A N/A N/A 3,000,000
......... 543 7.21 N/A 3,000,000
......... 682 N/A 3,000,000

(1) Represents shares of common stock withheld by the Company upon the vesting of restricted shares to cover employee tax

obligations.

(2) On June 27, 2007, the Company announced that the Board of Trustees approved a share repurchase program for up to 3.0
million of the Company’s outstanding common shares. Unless terminated earlier by resolution of the Board of Trustees, the program
will expire when the number of authorized shares has been repurchased. For the three-month period ended December 31, 2009, the
Company made no repurchases under this program.
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ITEM 6. SELECTED FINANCIAL DATA

The following table sets forth selected financial and operating data on a historical consolidated basis for the Company. The selected
historical financial information for the five-year period ended December 31, 2009 was derived from the Company’s financial
statements.

The following data should be read in conjunction with the audited financial statements and notes thereto of the Company and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations™ included elsewhere in this report.

For the year ended December 31,
2009 2008 2007 2006 2005
(Dollars and shares in thousands, except per share data)

REVENUES
Rental INCOME ....cvevevirrererireieeiesieeteeeseesaesensevesssesens $ 200,630 § 208,439 $ 192,275 $ 177,098 $ 123,579
Other property related income 16,659 15,700 15,329 13,484 9,063
Other - related party .........ccocoeevncniviinnnnnnns — — 365 457 405
TOtal TEVEINUES...covviriereirrrrenerirareerireseesieeessnsnnenees 217,289 224,139 207,969 191,039 133,047
OPERATING EXPENSES
Property operating eXpenses..........c.coovverevivviresnnnenens 93,945 95,156 88,628 77,883 50,170
Property operating expenses - related party .. — — 59 69 43
Depreciation and amortization .............coeue.e. 70,832 73,751 64,672 59,334 37,200
Asset WEIte-Off......covevvivieneeiieeere e — — — 305 —
Lease abandonment.........c.coevviivieivveeivnernneeeeesssserenenns — — 1,316 — —_
General and administrative..........cccceecveveeneen. 22,569 24,964 21,966 21,675 17,786
General and administrative - related party .... — — 337 613 736
Total operating €Xpenses..........ecevverervencen 187,346 193,871 176,978 159,879 105,935
OPERATING INCOME .........cooviririrriicenenrenenenene 29,943 30,268 30,991 31,160 27,112
OTHER INCOME (EXPENSE)
Interest:
Interest expense on 10ans .........coceveevevereenernecennncns (45,269) (52,014) (54,108) (45,628) (31,907)
Loan procurement amortization expense (2,339) (1,929) (1,772) (1,972) (2,045)
Early extinguishment of debt .........cooceenerncecnene. — — — (1,907) 93)
Interest IMCOME . ...covvvveeverireecirieeeeiee e erae e 681 153 401 1,336 2,404
OthET ..ttt e 33) 94 118 191 47
Total Other eXPense........ocevveereirereererereerenesenenes (46,960) (53,696) (55,361) (47,980) (31,688)
LOSS FROM CONTINUING OPERATIONS .......... (17,017) (23,428) (24,370) (16,820) (4,576)
DISCONTINUED OPERATIONS
Income from discontinued operations ............c.cccen... 2,546 6,810 7,606 7,496 6,078
Net gain on disposition of discontinued operations.... 14,139 19,720 2,517 — 179
Total discontinued operations...........cceeveeecvuenenene 16,685 26,530 10,123 7,496 6,257
NET INCOME (LOSS) (332) 3,102 (14,247) (9,324) 1,681
NET LOSS (INCOME) ATTRIBUTABLE TO
NONCONROLLING INTERESTS
Noncontrolling interests in the
Operating Partnership ........ccoveeveeveeceerncccercccnencens 60 (310) 1,170 773 (113)
Noncontrolling interest in subsidiaries..........coeceueunne (665) — — — —
NET INCOME (LOSS) ATTRIBUTABLE TO
THE COMPANY ....cocoiiirirrinirrrtnnrietseeresesesenae $ 937 $ 2,792 § (13,077) $ (8,551) § 1,568
Basic and diluted loss per share from continuing
operations attributable to common shareholders......... $ 024) 8§ 037) $ ©0.67) $ (0.60) $ (0.58)
Basic and diluted earnings per share from discontinued
operations attributable to common shareholders......... $ 023 § 042 $ 045 % 045 § 0.62
Basic and diluted earnings (loss) per share attributable
to common shareholders...........c.ccoivvvninivcniniininnen, $ 0.01) § 0.05 $ (0.22) % 0.15) $ 0.04
Weighted-average basic and diluted shares
outstanding (1) .o.coveerveercvemnrererieineninncrce e, 70,988 57,621 57,497 57,287 42,120
AMOUNTS ATTRIBUTABLE TO THE
COMPANY’S COMMON SHAREHOLDERS:
Loss from continuing operations ..........ceeeveviveuiveuerennnn. $ (16,754) $ (21,589) $ (38,787) % (34,474) $ (24,455)
Total discontinued operations...........cceeereererererivsereennnes 15,817 24,381 25,710 25,923 26,023
Net inCome (10SS)....ouevieriiriirirererisrereseeseseeeseseresnereescens $ 937) § 2,792  $ (13,077) $ (8,551) § 1,568
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At December 31,
2009 2008 2007 2006 2005
(in thousands, except per share data)

Balance Sheet Data:
Storage facilities, n€t.........c.cceevevevrerierennnee, $ 1,430,533 $ 1,559,958 $ 1,647,118 $ 1,566,815 § 1,246,295
Total aSSetS.....ccververrreciririerieeiecreeeerenas 1,598,870 1,597,659 1,687,831 1,615,339 1,476,321
Revolving credit facility ............cccvevrevnenene — 172,000 219,000 90,500 —
Unsecured term loan .........c.ccoovvevereeveennnn. — 200,000 200,000 200,000 —
Secured term 10an ...........cooveevvervirnereneennenne. 200,000 57,419 47,444 — —
Mortgage loans and notes payable............. 569,026 548,085 561,057 588,930 669,282
Total liabilities .......c..cceevreverirrinirereeennn, 814,146 1,028,705 1,083,230 930,948 714,157
Noncontrolling interest in the Operating

Partnership .......cccceevvercenecenncenenrennen, 45,394 46,026 48,982 107,606 108,313
U-Store-It Trust shareholders’ equity ........ 695,309 522,928 555,619 576,785 653,851
Noncontrolling interests in subsidiaries..... 44,021 — — — —
Total liabilities and equity ...........coevevreees 1,598,870 1,597,659 1,687,831 1,615,339 1,476,321
Other Data:
Number of facilities .........cccceverevrrrrrererennes 367 387 409 399 339
Total rentable square feet.............ccevuee. 23,749 24,973 26,119 25,436 20,828
Occupancy percentage ..........c.cvvevevervveenen. 75.2% 78.9% 79.5% 78.2% 81.2%
Cash dividends declared per share (2) ....... $ 0.100 $ 0.565 §$ 1.05 § 1.16 $ 1.13

(1) Excludes 5,198,855 operating partnership units issued at our IPO and in connection with the acquisition of facilities subsequent to
our IPO. Operating partnership units have been excluded from the earnings per share calculations as there would be no effect on
the earnings per share since, upon conversion, the noncontrolling interests in the Operating Partnership’s share of income would
also be added back to net income (loss).

(2) The Company announced full quarterly dividends of $0.28 per common share on March 2, 2005, May 31, 2005 and August 24,
2005; dividends of $0.29 per common share on December 1, 2005, February 22, 2006, April 24, 2006, August 23, 2006,
November 3, 2006, February 21, 2007, May 8, 2007, and August 14, 2007; dividends of $0.18 per common share on
December 13, 2007, February 27, 2008, May 7, 2008, and August 6, 2008; and dividends of $0.025 per common share on
December 11, 2008, January 22, 2009, April 22, 2009, July 22, 2009, October 22, 2009 and December 5, 2009.

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion should be read in conjunction with the financial statements and notes thereto appearing elsewhere in this
report. The Company makes certain statements in this section that are forward-looking statements within the meaning of the federal
securities laws. For a complete discussion of forward-looking statements, see the section in this report entitled “Forward-Looking
Statements.” Certain risk factors may cause actual results, performance or achievements to differ materially from those expressed or
implied by the following discussion. For a discussion of such risk factors, see the section in this report entitled “Risk Factors.”

Overview

The Company is an integrated self-storage real estate company, which means that it has in-house capabilities in the operation,
design, development, leasing, and acquisition of self-storage facilities. The Company has elected to be taxed as a REIT for federal tax
purposes. At December 31, 2009 and 2008, the Company owned 367 and 387 self-storage facilities, respectively, totaling
approximately 23.7 million and 25.0 million rentable square feet, respectively.

The Company derives revenues principally from rents received from its customers who rent units at its self-storage facilities under
month-to-month leases. Therefore, our operating results depend materially on our ability to retain our existing customers and lease our
available self-storage units to new customers while maintaining and, where possible, increasing our pricing levels. In addition, our
operating results depend on the ability of our customers to make required rental payments to us. We believe that our decentralized
approach to the management and operation of our facilities, which places an emphasis on local, market level oversight and control,
allows us to respond quickly and effectively to changes in local market conditions, where appropriate increasing rents while
maintaining occupancy levels, or increasing occupancy levels while maintaining pricing levels.
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The Company typically experiences seasonal fluctuations in the occupancy levels of our facilities, which are generally slightly
higher during the summer months due to increased moving activity.

The United States has recently experienced an economic downturn that has resulted in higher unemployment, shrinking demand for
products, large-scale business failures and tight credit markets. Our results of operations may be sensitive to changes in overall
economic conditions that impact consumer spending, including discretionary spending, as well as to increased bad debts due to
recessionary pressures. A continuation of ongoing adverse economic conditions affecting disposable consumer income, such as
employment levels, business conditions, interest rates, tax rates, fuel and energy costs, and other matters could reduce consumer
spending or cause consumers to shift their spending to other products and services. A general reduction in the level of discretionary
spending or shifts in consumer discretionary spending could adversely affect our growth and profitability.

In the future, the Company intends to focus on increasing our internal growth and selectively pursuing targeted acquisitions and
developments of self-storage facilities. We intend to incur additional debt in connection with any such future acquisitions or
developments.

The Company has one reportable operating segment: we own, operate, develop, and acquire self-storage facilities.

The Company’s self-storage facilities are located in major metropolitan and rural areas and have numerous tenants per facility. No
single tenant represents a significant concentration of our revenues. The facilities in Florida, California, Texas and Illinois provided
approximately 18%, 15%, 10% and 7%, respectively, of total revenues for the year ended December 31, 2009.

Summary of Critical Accounting Policies and Estimates

Set forth below is a summary of the accounting policies that management believes are critical to the preparation of the consolidated
financial statements included in this report. Certain of the accounting policies used in the preparation of these consolidated financial
statements are particularly important for an understanding of the financial position and results of operations presented in the historical
consolidated financial statements included in this report. A summary of significant accounting policies is also provided in the notes to
our consolidated financial statements (See Note 2 to the consolidated financial statements). These policies require the application of
judgment and assumptions by management and, as a result, are subject to a degree of uncertainty. Due to this uncertainty, actual
results could differ materially from estimates calculated and utilized by management.

Basis of Presentation

The accompanying consolidated financial statements include all of the accounts of the Company, and its majority-owned and/or
controlled subsidiaries. The portion of these entities not owned by the Company is presented as noncontrolling interests as of and
during the periods consolidated. All significant intercompany accounts and transactions have been eliminated in consolidation.

When the Company obtains an economic interest in an entity, the Company evaluates the entity to determine if the entity is deemed
a variable interest entity (“VIE”), and if the Company is deemed to be the primary beneficiary, in accordance with authoritative
guidance issued by the FASB on the consolidation of variable interest entities. When an entity is not deemed to be a VIE, the
Company considers the provisions of additional FASB guidance which determines whether a general partner, or the general partners
as a group, controls a limited partnership or similar entity when the limited partners have certain rights. The Company consolidates
(i) entities that are VIEs and of which the Company is deemed to be the primary beneficiary and (ii) entities that are non-VIEs which
the Company controls and the limited partners do not have the ability to dissolve the entity or remove the Company without cause nor
substantive participating rights.

For analytical presentation, all percentages are calculated using the numbers presented in the financial statements contained in this
Annual Report on Form 10-K.

Self-Storage Facilities

The Company records self-storage facilities at cost less accumulated depreciation. Depreciation on the buildings and equipment is
recorded on a straight-line basis over their estimated useful lives, which range from five to 40 years. Expenditures for significant
renovations or improvements that extend the useful life of assets are capitalized. Repairs and maintenance costs are expensed as
incurred. During 2009, 2008 and 2007, approximately $0.1 million, $0.5 million and $0.4 million of expense was incurred in
conjunction with property related damage as a result of insured events such as fires, floods and hurricanes.
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When facilities are acquired, the purchase price is allocated to the tangible and intangible assets acquired and liabilities assumed
based on estimated fair values. When a portfolio of facilities is acquired, the purchase price is allocated to the individual facilities
based upon an income approach or a cash flow analysis using appropriate risk adjusted capitalization rates, which take into account
the relative size, age and location of the individual facility along with current and projected occupancy and rental rate levels or
appraised values, if available. Allocations to the individual assets and liabilities are based upon comparable market sales information
for land, buildings and improvements and estimates of depreciated replacement cost of equipment.

In allocating the purchase price, the Company determines whether the acquisition includes intangible assets or liabilities, which
may include the value of in-place leases, above or below market lease intangibles, and tenant relationships. Substantially all of the
leases in place at acquired facilities are at market rates, as the majority of the leases are month-to-month contracts. Accordingly, to
date no portion of the purchase price has been allocated to above- or below-market lease intangibles. To date, no intangible asset has
been recorded for the value of tenant relationships, because the Company does not have any concentrations of significant tenants and
the average tenant turnover is fairly frequent. The Company recorded a $6.8 million intangible asset to recognize the value of in-place
leases related to its acquisition of 14 self-storage facilities during the third quarter of 2007. Subsequently, during the quarter ended
March 31, 2008, the Company acquired a finite-lived intangible asset valued at approximately $1.0 million as part of its acquisition of
one self-storage facility. This asset represents the value of in-place leases at the time of acquisition.

Long-lived assets classified as “held for use” are reviewed for impairment when events and circumstances such as declines in
occupancy and operating results indicate that there may be impairment. The carrying value of these long-lived assets is compared to
the undiscounted future net operating cash flows, plus a terminal value, attributable to the assets to determine if the property’s basis is
recoverable. If a property’s basis is not considered recoverable, an impairment loss is recorded to the extent the net carrying value of
the asset exceeds the fair value. The impairment loss recognized equals the excess of net carrying value over the related fair value of
the asset. There were no impairment losses recognized in accordance with these procedures during 2009, 2008 and 2007.

The Company considers long-lived assets to be “held for sale” upon satisfaction of the following criteria: (a) management commits
to a plan to sell a facility (or group of facilities), (b) the facility is available for immediate sale in its present condition subject only to
terms that are usual and customary for sales of such facilities, (c) an active program to locate a buyer and other actions required to
complete the plan to sell the facility have been initiated, (d) the sale of the facility is probable and transfer of the asset is expected to
be completed within one year, (¢) the facility is being actively marketed for sale at a price that is reasonable in relation to its current
fair value, and (f) actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or
that the plan will be withdrawn.

Typically these criteria are all met when the relevant asset is under contract, significant non-refundable deposits have been made by
the potential buyer, the assets are immediately available for transfer and there are no contingencies related to the sale that may prevent
the transaction from closing. In most transactions, these contingencies are not satisfied until the actual closing of the transaction; and,
accordingly, the facility is not identified as held for sale until the closing actually occurs. However, each potential transaction is
evaluated based on its separate facts and circumstances. Properties classified as held for sale are reported as the lesser of carrying
value or fair value less estimated costs to sell.

Revenue Recognition

Management has determined that all our leases with tenants are operating leases. Rental income is recognized in accordance with
the terms of the lease agreements or contracts, which generally are month-to-month. Revenues from long-term operating leases are
recognized on a straight-line basis over the term of the lease. The excess of rents recognized over amounts contractually due pursuant
to the underlying leases is included in deferred revenue, and contractually due but unpaid rents are included in other assets.

The Company recognizes gains on disposition of properties only upon closing in accordance with the guidance on sales of real
estate. Payments received from purchasers prior to closing are recorded as deposits. Profit on real estate sold is recognized using the
full accrual method upon closing when the collectability of the sales price is reasonably assured and the Company is not obligated to
perform significant activities after the sale. Profit may be deferred in whole or part until the sale meets the requirements of profit
recognition on sales under this guidance.

Share Based Payments
We apply the fair value method of accounting for contingently issued shares and share options issued under our equity incentive
plans. Accordingly, share compensation expense was recorded ratably over the vesting period relating to such contingently issued

shares and options. The Company has elected to recognize compensation expense on a straight-line method over the requisite service
period. ‘
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Noncontrolling Interests

Noncontrolling interests are the portion of equity (net assets) in a subsidiary not attributable, directly or indirectly, to a parent. The
ownership interests in the subsidiary that are held by owners other than the parent are noncontrolling interests. Noncontrolling
interests are reported on the consolidated balance sheets within equity, separately from the Company’s equity. On the consolidated
statements of operations, revenues, expenses and net income or loss from less-than-wholly-owned subsidiaries are reported at the
consolidated amounts, including both the amounts attributable to the Company and noncontrolling interests. Presentation of
consolidated equity activity is included for both quarterly and annual financial statements, including beginning balances, activity for
the period and ending balances for shareholders’ equity, noncontrolling interests and total equity. The Company has adjusted the
carrying value of its noncontrolling interests subject to redemption value to the extent applicable.

Income Taxes

The Company elected to be taxed as a real estate investment trust under Sections 856-860 of the Internal Revenue Code beginning
with the period from October 21, 2004 (commencement of operations) through December 31, 2004. In management’s opinion, the
requirements to maintain these elections are being met. Accordingly, no provision for federal income taxes has been reflected in the
consolidated financial statements other than for operations conducted through our taxable REIT subsidiaries.

Earnings and profits, which determine the taxability of distributions to shareholders, differ from net income reported for financial
reporting purposes due to differences in cost basis, the estimated useful lives used to compute depreciation, and the allocation of net
income and loss for financial versus tax reporting purposes.

The Company is subject to a 4% federal excise tax if sufficient taxable income is not distributed within prescribed time limits. The
excise tax equals 4% of the annual amount, if any, by which the sum of (a) 85% of the Company’s ordinary income and (b) 95% of the
Company’s net capital gain exceeds cash distributions and certain taxes paid by the Company.

Recent Accounting Pronouncements

The Financial Accounting Standards Board (“FASB”) established the FASB Accounting Standards Codification™ (“Codification™)
as the source of authoritative GAAP recognized by the FASB to be applied by nongovernmental entities in the preparation of financial
statements issued for interim and annual periods ending after September 15, 2009. The Codification has changed the manner in which
GAAP guidance is referenced, but did not have an impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance on accounting for transfers of financial assets in June 2009, which we will adopt on a
prospective basis beginning January 1, 2010. The guidance requires entities to provide more information regarding sales of
securitized financial assets and similar transactions, particularly if the entity has continuing exposure to the risks related to transferred
financial assets. It also eliminates the concept of a “qualifying special-purpose entity,” changes the requirements for derecognizing
financial assets and requires additional disclosures. The application will not have an impact on our consolidated financial position,
results of operations or cash flows.

The FASB issued authoritative guidance on how a company determines when an entity should be consolidated in June 2009, which
we will adopt on a prospective basis beginning January 1, 2010. The guidance clarifies that the determination of whether a company
is required to consolidate an entity is based on, among other things, an entity’s purpose and design and a company’s ability to direct
the activities of the entity that most significantly impact the entity’s economic performance. The guidance requires an ongoing
reassessment of whether a company is the primary beneficiary of a variable interest entity. It also requires additional disclosures
about a company’s involvement in variable interest entities and any significant changes in risk exposure due to that involvement. The
application will not have an impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance on determining whether instruments granted in share-based payment transactions are
participating securities in June 2008, which we adopted on a prospective basis beginning January 1, 2009. The guidance states that
unvested share-based payment awards that contain nonforfeitable rights to dividends or dividend equivalents (whether paid or unpaid)
are participating securities and should be included in the computation of earnings per share pursuant to the two-class method. The
application did not have an impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance on accounting for convertible debt instruments that may be settled in cash upon conversion
(including partial cash settlement) in May 2008, which we adopted on a prospective basis beginning January 1, 2009. The guidance
requires that instruments within its scope be separated into their liability and equity components at initial recognition by recording the
liability component at the fair value of a similar liability that does not have an associated equity component and attributing the
remaining proceeds from issuance to the equity component. The excess of the principal amount of the liability component over its
initial fair value will be amortized to interest expense using the interest method. The application did not have an impact on our
consolidated financial position, results of operations or cash flows.
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The FASB issued authoritative guidance regarding the hierarchy of generally accepted accounting principles in May 2008, which
we adopted on a prospective basis beginning January 1, 2009. The guidance states that the GAAP hierarchy will now reside in the
accounting literature established by the FASB. The guidance identifies the sources of accounting principles and the framework for
selecting the principles used in the preparation of financial statements in conformity with GAAP. The application did not have an
impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance regarding disclosures about derivative instruments and hedging activities in March 2008,
which we adopted on a prospective basis beginning January 1, 2009. The guidance enhances required disclosures regarding
derivatives and hedging activities, including enhanced disclosures regarding how an entity uses derivative instruments, how derivative
instruments and related hedged items are accounted for under previous guidance and the impact of derivative instruments and related
hedged items on an entity’s financial position, financial performance and cash flows. The application did not have an impact on our
consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance regarding business combinations in December 2007, which we adopted on a prospective
basis beginning January 1, 2009. The guidance establishes principles and requirements for recognizing identifiable assets acquired,
liabilities assumed, noncontrolling interest in the acquiree, goodwill acquired in the combination or the gain from a bargain purchase,
and disclosure requirements. Under this guidance, all costs incurred to effect an acquisition will be recognized separately from the
acquisition. Also, restructuring costs that are expected but the acquirer is not obligated to incur will be recognized separately from the
acquisition. The application did not have an impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance regarding noncontrolling interests in consolidated Financial Statements in December 2007,
which we adopted on a prospective basis beginning January 1, 2009. The guidance requires that ownership interests in subsidiaries
held by parties other than the parent be clearly identified. In addition, it requires that the amount of consolidated net income
attributable to the parent and to the noncontrolling interest be clearly identified and presented on the face of the income
statement. The application impacted certain financial statement footnote disclosures but did not affect our consolidated financial
position, results of operations or cash flows.

Results of Operations

The following discussion of our results of operations should be read in conjunction with the consolidated financial statements and
the accompanying notes thereto. Historical results set forth in the consolidated statements of operations reflect only the existing
facilities and should not be taken as indicative of future operations.

Comparison of Operating Results for the Years Ended December 31, 2009 and 2008

Acquisition and Development Activities

The Company’s results of operations are affected by the acquisition activity in 2008 as listed below. At December 31, 2009 and
2008, the Company owned 367 and 387 self-storage facilities and related assets, respectively.

e In 2009, 20 self-storage facilities were sold for approximately $90.9 million (the “2009 Dispositions”).
e In 2008, one self-storage facility was acquired for approximately $13.3 million (the “2008 Acquisition”).

e In 2008, 23 self-storage facilities were sold for approximately $62.0 million (the “2008 Dispositions”).

35



Comparison of the Year Ended December 31, 2009 to the Year Ended December 31, 2008 (dollars in thousands)

Properties Other/
Same Store Property Portfolio Acquired Eliminations Total Portfolio
Increase/ % Increase/
2009 2008 (Decrease) _Change 2009 2008 2009 2008 2009 2008 (Decrease) Change
REVENUES:
Rental income ................. $ 196,383% 204,898 $ (8,515) -4%$ 4,247% 3,541 8 —3$ —3$ 2006308 208439 $  (7,809) -4%
Other property related income 15,935 15,343 592 4% 724 357 — — 16,659 15,700 959 6%
Total revenues........... 212,318 220,241 (7,923) -4% 4,971 3,898 — — 217,289 224,139 (6,850) -3%
OPERATING EXPENSES:
Property operating expenses 83,997 85,109 (1,112) -1% 2,405 2,064 7,543 7,983 93,945 95,156 (1,211) -1%
NET OPERATING INCOME: 128,321 135,132 (6,811) -5% 2,566 1,834 (7,543) (7,983) 123,344 128,983 (5,639) -4%
Depreciation and amortization 70,832 73,751 (2,919) -4%
General and administrative 22,569 24,964 (2,395) -10%
Subtotal............. 93,401 98,715 (5,314) -5%
Operating income.... 29,943 30,268 (325) -1%
Other Income (Expense):
Interest:
Interest expense on loans (45,269) (52,014) 6,745 -13%
Loan procurement
amortization expense (2,339) (1,929) (410) 21%
Interest income.... 681 153 528 345%
Other. . (33) 94 (127) -135%
Total other expense..... (46,960) (53,696) 6,736 -13%
LOSS FROM CONTINUING
OPERATIONS.......... (17,017) (23,428) 6,411 -27%
DISCONTINUED
OPERATIONS...........
Income from discontinued
OpErations .........c..... 2,546 6,310 (4,264) -63%
Net gain on disposition of
discontinued operations 14,139 19,720 (5,581 -28%
Total discontinued
operations............. 16,685 26,530 (9,845) -37%
NET INCOME
(LOSS)... (332) 3,102 (3,434) -111%
NET LOSS (INCOME)
ATTRIBUTABLE TO
NONCONTROLLING
INTERESTS..
- Noncontrolling interests in
the Operating
Partnership............ 60 (310) 370 -119%
Noncontrolling interests in
subsidiaries .......... (665) — (665) -100%
NET INCOME (LOSS)
ATTRIBUTABLE TO
THE COMPANY ...... $ (937)$ 2,792 §  (3,729) -134%
Total Portfolio
Total Revenues

Rental income decreased from $208.4 million in 2008 to $200.6 million in 2009, a decrease of $7.8 million, or 4%. This decrease is
primarily attributable to a decrease of rental income from the same-store properties of $8.5 million due to decreased occupancy levels
during 2009 as compared to 2008, offset by an increase in rental income of $0.7 million from assets that do not meet the same-store
criteria, including management fee revenue from property management services of $0.1 million during 2009 with no comparable
income during 2008.

Other property related income increased from $15.7 million in 2008 to $16.7 million in 2009, an increase of $1.0 million, or 6%.
This increase is primarily attributable to increased insurance commissions and merchandise sales of $1.0 million across the portfolio
of storage facilities during 2009 as compared to 2008.

Total Operating Expenses
Property operating expenses decreased from $95.2 million in 2008 to $93.9 million in 2009, a decrease of $1.3 million, or 1%. This

decrease is primarily attributable to a $0.7 million decrease in repairs and maintenance expenses and a $0.7 million decrease in utility
expenses during the 2009 period as compared to the 2008,
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Depreciation and amortization decreased from $73.8 million in 2008 to $70.8 million in 2009, a decrease of $3.0 million, or 4%.
The decrease is primarily attributable to amortization expense of $6.8 million incurred during 2008 related to two in-place lease
intangible assets acquired in conjunction with property acquisitions during 2008 and 2007, with no similar activity during 2009, offset
by an increase in depreciation expense during the 2009 period of $3.8 million as compared to the 2008 period related to capital
improvements during 2008 and 2009.

General and administrative expenses decreased from $25.0 million in 2008 to $22.6 million in 2009, a decrease of $2.4 million, or
10%. This decrease is primarily attributable to a $0.3 million decrease in travel and lodging expenses during 2009 as compared to
2008, and $2.1 million in severance related costs incurred during the 2008 period that the Company did not incur during the 2009
period.

Total Other Income (Expenses)

Interest expense decreased from $52.0 million in the 2008 period to $45.3 million in the 2009 period, a decrease of $6.7 million, or
13%. The decrease is attributable to lower interest rates on unsecured debt as well as lower outstanding borrowings on the credit
facility during the 2009 period as compared to the 2008 period resulting in an overall decrease in interest expense during 2009 as
compared to 2008.

Loan procurement amortization expense increased from $1.9 million in the 2008 period to $2.3 million in the 2009 period, an
increase of $0.4 million, or 21%. The increase is attributable to additional costs incurred in relation to the secured credit facility and
17 secured financings entered into in 2009.

Interest income increased to $0.7 million in the 2009 period from $0.2 million in the 2008 period. This increase is primarily
attributable to interest income earned on proceeds from the secondary offering completed in August 2009.

Discontinued Operations

Gains on disposition of discontinued operations decreased from $19.7 million in the 2008 period to $14.1 million in the 2009
period, a decrease of $5.6 million, as a result of the sale of 23 assets during the 2008 period as compared to 20 asset sales during the
2009 period.

Noncontrolling Interests in Subsidiaries

Noncontrolling interests in subsidiaries decreased $0.7 million during the 2009 period as compared to the 2008 period primarily as a
result of activity related to the operations of a joint venture (‘HART”), which was formed in August 2009 to own and operate 22 self-
storage facilities. The Company retained a 50% ownership interest in HART and accordingly presents 50% of the related results as an
adjustment to net income (loss) when arriving at net income (loss) attributable to shareholders.

Same-Store Property Portfolio

The Company considers its same-store portfolio to consist of only those facilities owned and operated on a stabilized basis at the
beginning and at the end of the applicable years presented. Same-store results are considered to be useful to investors in evaluating our
performance because it provides information relating to changes in facility-level operating performance without taking into account
the effects of acquisitions, developments or dispositions.

Same-store revenues decreased from $220.2 million in the 2008 period to $212.3 million in the 2009 period, a decrease of
$7.9 million, or 4%. This decrease is primarily attributable to a decrease in realized rent per occupied square foot of 5.2% during the
2009 period as compared to the 2008 period. Same-store property operating expenses decreased from $85.1 million in 2008 to
$84.0 million in 2009, a decrease of $1.1 million, or 1%. The decrease primarily relates to a $0.5 million decrease in repairs and
maintenance expenses and a $0.5 million decrease in utility expenses during the 2009 period as compared to the 2008.
Comparison of Operating Results for the Years Ended December 31, 2008 and 2007

Acquisition and Development Activities

The comparability of the Company’s results of operations is significantly affected by the acquisition activity in 2008 and 2007 as
listed below. At December 31, 2008 and 2007, the Company owned 387 and 409 self-storage facilities and related assets, respectively.

e In 2008, one self-storage facility was acquired for approximately $13.3 million (the “2008 Acquisition”).
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s In 2008, 23 self-storage facilities were sold for approximately $62.0 million (the “2008 Dispositions™).

e In 2007, 17 self-storage facilities were acquired for approximately $140.5 million (the “2007 Acquisitions”).

e In 2007, five self-storage facilities were sold for approximately $19.2 million (the “2007 Dispositions™).

Comparison of the Year Ended December 31, 2008 to the Year Ended December 31, 2007 (dollars in thousands)

Properties Other/
Same Store Property Portfolio Acquired Eliminati Total Portfolio
Increase/ % Increase/
2008 2007 (Decrease)  Change 2008 2007 2008 2007 2008 2007 (Decrease) Change
REVENUES:
Rental income .... ..$ 194,367 § 186,729 § 7,638 4%$ 14,072 $ 5546 $ — 3 — $ 208439 $ 192,275 $ 16,164 8%
Other property related income.. 14,625 14,487 138 1% 1,075 842 — — 15,700 15,329 371 2%
Other - related party ... — — — 0% — 365 — — — 365 (365) -100%
Total revenues 208,992 201,216 1,776 4% 15,147 6,753 — — 224,139 207,969 16,170 8%
OPERATING EXPENSES:
Property operating expenses ..... 80,503 78,697 1,806 2% 7,146 2,733 7,507 7,198 95,156 88,628 6,528 7%
Property operating expenses -
related party........cocceneenenne — — — 0% — — — 59 — 59 (59) -100%
Subtotal 80,503 78,697 1,806 2% 7,146 2,733 7,507 7,257 95,156 88,687 6,469 7%
NET OPERATING INCOME: 128,489 122,519 5,970 5% 8,001 4,020 (7,507) (7,257) 128,983 119,282 9,701 8%
Depreciation and
amortization...........veerrereones 73,751 64,672 9,079 14%
Lease abandonment charge....... - 1,316 (1,316) -100%
General and administrative ....... 24,964 21,966 2,998 14%
General and administrative-
related party..........cooevveneens — 337 (337) -100%
Subtotal 98,715 88,291 10,424 12%
Operating income...........eevvereer 30,268 30,991 (723) 2%
Other Income (Expense):
Interest:
Interest expense on loans..... (52,014) (54,108) 2,094 -4%
Loan procurement
amortization expense..... (1,929) (1,772) (157) 9%
Interest income....... 153 401 (248) -62%
Other....ocvnunciennee 94 118 24 -20%
Total other expense .. (53,696) (55,361) 1,665 -3%
LOSS FROM CONTINUING
OPERATIONS.......cconuvrrrenns (23,428) (24,370) 942 -4%
DISCONTINUED
OPERATIONS........cccorveumnenn
Income from discontinued
OPETAtions .......overeerrrrrerernenss 6,810 7,606 (796) -10%
Net gain on disposition of
discontinued operations....... 19,720 2,517 17,203 683%
Total discontinued
operations 26,530 10,123 16,407 162%
NET INCOME (LOSS) 3,102 (14,247) 17,349 -122%
NET LOSS (INCOME)
ATTRIBUTABLE TO
NONCONTROLLING
INTERESTS. ....
Noncontrolling interests in
the Operating
Partnership .......cccouuennnee. (310) 1,170 (1,480) -126%
NET INCOME (LOSS)
ATTRIBUTABLE TO
THE COMPANY ....cccovvuuiee $§ 2792 $ (13,077) $ 15,869 -121%
Total Portfolio
Total Revenues

Rental income increased from $192.3 million in 2007 to $208.4 million in 2008, an increase of $16.1 million, or 8.4%. This
increase is primarily attributable to (i) additional rental income from the 2008 Acquisition of $1.2 million, (ii) a full year contribution
from the 2007 Acquisitions resulting in additional rental income of $7.5 million, and (iii) an increase in rental income from our pool of
same-store facilities of approximately $7.6 million resulting from rate increases and an increase in realized rent per occupied square
foot of 3.9% during the 2008 period as compared to the 2007 period.
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Other property related income increased from $15.3 million in 2007 to $15.7 million in 2008, an increase of $0.4 million, or 2.6%.
This increase is primarily attributable to increased administrative fees across the portfolio of storage facilities during 2008 as
compared to 2007.

Other — related party decreased from $0.4 million in 2007 to $0 in 2008 due to a decrease in third party management fee income
pursuant to the termination of the Rising Tide property management agreement in September 2007.

Total Operating Expenses

Property operating expenses, including property operating expenses — related party, increased from $88.7 million in 2007 to $95.2
million in 2008, an increase of $6.5 million, or 7%. This increase is primarily attributable to (i) additional operating expenses from the
2008 Acquisition of $0.5 million, (ii) a full year contribution from the 2007 Acquisitions resulting in additional operating expenses of
$3.3 million, and (iii) an increase in operating expenses from our pool of same-store facilities of approximately $1.8 million. The
increase in our same-store facilities’ operating expenses in 2008 as compared to 2007 primarily relates to increased property tax and
utility expenses of $0.7 million and $0.5 million, respectively.

Depreciation and amortization increased from $64.7 million in 2007 to $73.8 million in 2008, an increase of $9.1 million, or 14%.
The increase is attributable to additional depreciation expense of $1.8 million related to the 2008 Acquisition and a full year of
depreciation expense related to the 2007 Acquisitions in the 2008 period as compared to the 2007 period, an increase from our pool of
same-store facilities of approximately $1.4 million, and additional intangible amortization expense of $5.5 million related to the 2008
Acquisition and 2007 Acquisitions in the 2008 period as compared to the 2007 period.

In August 2007, the Company abandoned certain office space in Cleveland, OH that was previously used for its corporate offices.
The related leases have expiration dates ranging from December 31, 2008 through December 31, 2014. Upon vacating the space, the
Company entered into a sub-lease agreement with a sub-tenant to lease the majority of the space for the duration of the term. As a
result of this exit activity, the Company recognized a “Lease abandonment charge” of $1.3 million during 2007.

General and administrative expenses, including General and administrative expenses — related party increased from $22.3 million
in 2007 to $25.0 million in 2008, an increase of $2.7 million, or 12%. The increase is primarily attributable to (i) approximately $1.1
million of due diligence costs that were written off during the 2008 period (ii) $0.9 million of increased amortization of equity
compensation during the 2008 period as compared to the 2007 period and (iii) $2.1 million of severance related costs incurred during
the 2008 period, offset by $1.2 million of non-recurring legal costs incurred during the 2007 period. Excluding the 2008 charges for
due diligence and severance costs, reduced by the non-recurring charge for legal costs in 2007, general and administrative expenses
increased by approximately $0.7 million, or approximately 3%.

Total Other Income (Expenses)

Interest expense decreased from $54.1 million in the 2007 period to $52.0 million in the 2008 period, a decrease of $2.1 million, or
4%. Although the Company incurred additional debt to finance certain 2007 and 2008 acquisitions, lower interest rates on unsecured
debt and loan repayments during the 2008 period as compared to the 2007 period resulted in an overall decrease in interest expense
during 2008 as compared to 2007.

Loan procurement amortization expense increased from $1.8 million in the 2007 period to $1.9 million in the 2008 period, an
increase of $0.1 million, or 6%. The increase is attributable to additional costs incurred in relation to the secured term loan entered
into in April 2008 and the related amortization of those costs in the 2008 period as compared to no similar amortization in the 2007
period.

Interest income decreased to $0.2 million in the 2008 period from $0.4 million in the 2007 period. This decrease is primarily
attributable to lower interest rates earned on daily operating cash during the 2008 period as compared to the 2007 period.

Discontinued Operations
Gains on disposition of discontinued operations increased from $2.5 million in the 2007 period to $19.7 million in the 2008 period,

an increase of $17.2 million, as a result of the sale of five assets during the 2007 period as compared to 23 assets sold during the 2008
period.
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Same-Store Property Portfolio

Same-store revenues increased from $201.2 million in the 2007 period to $209.0 million in the 2008 period, an increase of
$7.8 million, or 4%. This increase is primarily attributable to an increase in net rent per occupied square foot of 4.5% during the 2008
period as compared to the 2007 period. Same-store property operating expenses increased from $78.7 million in 2007 to $80.5 million
in 2008, an increase of $1.8 million, or 2%. The increase in our same-store facilities’ operating expenses in the 2008 period as
compared to the 2007 period primarily relates to increased real estate taxes, repairs and maintenance expense, and utilities expense of
$0.7 million, $0.3 million and $0.5 million, respectively.

Non-GAAP Financial Measures
NoOI

We define net operating income, which we refer to as “NOIL” as total continuing revenues less continuing property operating
expenses. NOI also can be calculated by adding back to net income (loss): interest expense on loans, loan procurement amortization
expense, noncontrolling interests, other, depreciation and amortization, lease abandonment charge, general and administrative, and
general and administrative - related party; and deducting from net income: income from discontinued operations, gains on sale of self-
storage facilities, other, and interest income. NOI is not a measure of performance calculated in accordance with GAAP.

We use NOI as a measure of operating performance at each of our facilities, and for all of our facilities in the aggregate. NOI
should not be considered as a substitute for operating income, net income, cash flows provided by operating, investing and financing
activities, or other income statement or cash flow statement data prepared in accordance with GAAP.

We believe NOI is useful to investors in evaluating our operating performance because:

e Itis one of the primary measures used by our management and our facility managers to evaluate the economic productivity of
our facilities, including our ability to lease our facilities, increase pricing and occupancy and control our property operating
expenses;

e It is widely used in the real estate industry and the self-storage industry to measure the performance and value of real estate
assets without regard to various items included in net income that do not relate to or are not indicative of operating performance,
such as depreciation and amortization, which can vary depending upon accounting methods and the book value of assets; and

* We believe it helps our investors to meaningfully compare the results of our operating performance from period to period by
removing the impact of our capital structure (primarily interest expense on our outstanding indebtedness) and depreciation of our
basis in our assets from our operating results.

There are material limitations to using a measure such as NOI, including the difficulty associated with comparing results among
more than one company and the inability to analyze certain significant items, including depreciation and interest expense, that directly
affect our net income. We compensate for these limitations by considering the economic effect of the excluded expense items
independently as well as in connection with our analysis of net income. NOI should be considered in addition to, but not as a
substitute for, other measures of financial performance reported in accordance with GAAP, such as total revenues, operating income
and net income.

Cash Flows
Comparison of the Year Ended December 31, 2009 to the Year Ended December 31, 2008

A comparison of cash flow provided by operating, investing and financing activities for the years ended December 31, 2009 and
2008 is as follows:

Year Ended December 31,
Net cash flow provided by (used in): 2009 2008 Change
(in thousands)
Operating activities.......c..oeevrevrereiereerenennnns $ 62,214 § 67,012 $ (4,798)
Investing activitieS ........cccoveererirrerereernenns $ 98,852 §$ 27,177  $ 71,675
Financing activities ...........c.coceurvreerrrerenenns $ (62,042) $ (94,962) $ 32,920

Cash flows provided by operating activities for the year ended December 31, 2009 and 2008 were $62.2 million and $67.0 million,
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respectively, a decrease of $4.8 million. The decrease primarily relates to reduced levels of net operating income in 2009 as compared
to 2008 of $5.6 million and a $1.0 million decrease in other assets during the 2009 period as compared to the 2008 period as a result of
the timing of certain payments offset by a $2.4 million reduction in general and administrative expenses during the 2009 period as
compared to the 2008 period.

Cash provided by investing activities was $98.9 million for the year ended December 31, 2009 and $27.2 million for the year ended
December 31, 2008, an increase of $71.7 million. The increase primarily relates to increased proceeds from property dispositions of
$11.4 million in the 2009 period as compared to the 2008 period, net proceeds received from the closing of the a joint venture in
August 2009 of approximately $48.7 million with no similar transactions during the 2008 period as well as higher acquisition activity
in the 2008 period (one facility for an aggregate purchase price of $13.3 million) relative to the 2009 period (no facility acquisition
activity).

Cash used in financing activities decreased from $95.0 million in 2008 to $62.0 million in 2009, a decrease of $33.0 million. The
decrease relates primarily to increased net debt payoffs of $158.5 million during the 2009 period as compared to the 2008 period, an
increase of $16.1 million in loan procurement costs related to the origination of 17 new secured financings during 2009, as well as the
new secured term loan in December 2009, offset by proceeds of approximately $170.9 million from the issuance of common shares in
the 2009 period, and distributions paid at $0.72 per share in the 2008 period as compared to similar distributions paid at $0.10 per
share during the 2009 period.

Comparison of the Year Ended December 31, 2008 to the Year Ended December 31, 2007

A comparison of cash flow operating, investing and financing activities for the years ended December 31, 2008 and 2007 is as
follows:

Year Ended December 31,
Net cash flow provided by (used in): 2008 2007 Change
(in thousands)
Operating activities ..........c.oune.. $ 67,012 $ 62,699 $ 4,313
Investing activities .......c.oecevrinens $ 27,177  $ (153,401) $ 180,578
Financing activities ..........cocevuee $ (94,962) $ 75,503 $ (170,465)

Cash flows provided by operating activities for the year ended December 31, 2008 and 2007 were $67.0 million and $62.7 million,
respectively, an increase of $4.3 million. The increase primarily relates $4.2 million increase in other assets during the 2008 period as
compared to the 2007 period as a result of the timing of certain payments.

Cash used in or provided by investing activities changed from a use of $153.4 million in 2007 to proceeds of $27.2 million in 2008,
a change of $180.6 million. The change primarily relates to higher acquisition activity in the 2007 period (17 facilities for an
aggregate purchase price of $140.5 million) relative to the 2008 period (one facility for an aggregate purchase price of $13.3 million),
higher capital improvement activity in the 2007 period, and increased property dispositions in the 2008 period as compared to the
2007 period.

Cash used in or provided by financing activities changed from proceeds of $75.5 million in 2007 to a use of $95.0 million in 2008, a
change of $170.5 million. The change relates primarily to net borrowings of $148.4 million during the 2007 period as compared to net
principal payments of $50.0 million in the 2008 period and distributions paid at $0.72 per share in the 2008 period as compared to
similar distributions paid at $1.16 per share during the 2007 period.

Liquidity and Capital Resources
Liquidity Overview

Our cash flow from operations has historically been one of our primary sources of liquidity to fund debt service, distributions and
capital expenditures. We derive substantially all of our revenue from customers who lease space from us at our facilities. Therefore,
our ability to generate cash from operations is dependent on the rents that we are able to charge and collect from our customers. We
believe that the facilities in which we invest — self-storage facilities — are less sensitive than other real estate product types to current
near-term economic downturns. However, prolonged economic downturns will adversely affect our cash flows from operations.

In order to qualify as a REIT for federal income tax purposes, we are required to distribute at least 90% of our REIT taxable

income, excluding capital gains, to our shareholders on an annual basis or pay federal income tax. The nature of our business, coupled
with the requirement that we distribute a substantial portion of our income on an annual basis, will cause us to have substantial
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liquidity needs over both the short-term and the long term.

Our short-term liquidity needs consist primarily of funds necessary to pay operating expenses associated with our facilities,
refinancing of certain mortgage indebtedness, interest expense and scheduled principal payments on debt, expected distributions to
limited partners and shareholders and recurring capital expenditures. These expenses, as well as the amount of recurring capital
expenditures that we incur, will vary from year to year, in some cases significantly. We expect such recurring capital expenditures
remaining in the 2010 fiscal year to be approximately $7 million to $9 million. In addition, our currently scheduled principal
payments on debt, including borrowings outstanding on the credit facility and secured term loans, are approximately $114.5 million in
2010 and $90.5 million in 2011.

Our most restrictive debt covenants limit the amount of additional leverage we can add; however, we believe the sources of capital
described above are adequate to execute our current business plan and remain in compliance with our debt covenants.

Our liquidity needs beyond 2010 consist primarily of contractual obligations which include repayments of indebtedness at maturity,
as well as potential discretionary expenditures such as (i) non-recurring capital expenditures; (ii) redevelopment of operating facilities;
(iif) acquisitions of additional facilities; and (iv) development of new facilities. We will have to satisfy our needs through either
additional borrowings, including borrowings under a new or revised revolving credit facility, sales of common or preferred shares
and/or cash generated through facility dispositions and joint venture transactions.

Notwithstanding the discussion above, we believe that, as a publicly traded REIT, we will have access to multiple sources of capital
to fund long-term liquidity requirements, including the incurrence of additional debt and the issuance of additional equity. However,
we cannot provide any assurance that this will be the case. Our ability to incur additional debt will be dependent on a number of
factors, including our degree of leverage, the value of our unencumbered assets and borrowing restrictions that may be imposed by
lenders. In addition dislocation in the United States debt markets may significantly reduce the availability and increase the cost of
long-term debt capital, including conventional mortgage financing and commercial mortgage-backed securities financing. There can
be no assurance that such capital will be readily available in the future. Our ability to access the equity capital markets will be
dependent on a number of factors as well, including general market conditions for REITs and market perceptions about us.

Current and Expected Sources of Cash Excluding Credit Facility

As of December 31, 2009, we had approximately $102.8 million in available cash and cash equivalents. In addition, we had
approximately $250.0 million of availability for borrowings under our revolving credit facility.

Bank Credit Facilities

On December 8, 2009, the Company and its Operating Partnership entered into a three-year, $450 million senior secured credit
facility (the “secured credit facility™), consisting of a $200 million secured term loan and a $250 million secured revolving credit
facility. The secured credit facility is secured by mortgages on borrowing base properties. The outstanding balance on the Company’s
secured credit facility as of December 31, 2009 was comprised of $200 million of secured term loan borrowings. As of December 31,
2009, approximately $250 million was available under the Company’s secured credit facility. Borrowings under the secured credit
facility bear interest ranging from 3.25% to 4.00% over LIBOR, with a LIBOR floor of 1.5%, depending on our leverage ratio. At
December 31, 2009, borrowings under the secured credit facility had a weighted average interest rate of 5.0% and the Company was in
compliance with all financial covenants of the agreement.

Our ability to borrow and extend the maturity date under this secured credit facility and secured term loan will be subject to our
ongoing compliance with the following financial covenants, among others:

. Maximum total indebtedness to total asset value of 65% (67.5% in first year);
. Minimum fixed charge coverage ratio of 1.45:1.0; and
. Minimum tangible net worth of $827.0 million plus 75% of net proceeds from future equity issuances.

Further, under our secured credit facility, we are restricted from paying distributions on our common shares that would exceed an
amount equal to the greater of (i) 95% of our funds from operations, and (ii) such amount as may be necessary to maintain our REIT
status.

We are currently in compliance with all of our covenants and anticipate being in compliance with all of our covenants through the
duration of the term of the credit facility and secured term loan, including any extension period.
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The secured credit facility replaced the prior, three-year $450 million unsecured credit facility, which was entered into in
November 2006, consisting of $200 million in an unsecured term loan and $250 million in unsecured revolving loans. The balance of
the unsecured credit facility was paid off in December 2009. Borrowings under the unsecured credit facility bore interest, at our
option, at either an alternative base rate or a Eurodollar rate, in each case, plus an applicable margin based on our leverage ratio or our
credit rating. The alternative base interest rate was a fluctuating rate equal to the higher of the prime rate or the sum of the federal
funds effective rate plus 50 basis points. The applicable margin for the alternative base rate varied from 0.00% to 0.50% depending on
our leverage ratio.

On September 14, 2007, the Company and its Operating Partnership entered into a credit agreement that allowed for total secured
term loan borrowings of $50.0 million and subsequently amended the agreement on April 3, 2008 to allow for total secured term loan
borrowings of $57.4 million. Bach term loan bore interest at either an alternative base rate or a Eurodollar rate, at our option, in each
case plus an applicable margin. The outstanding term loans were secured by a pledge by our Operating Partnership of all equity
interests in YSI RT LLC, the wholly-owned subsidiary of the Operating Partnership that acquired eight self-storage facilities in
September 2007 and one self-storage facility in May 2008. The balance of the term loans was paid off on August 11, 2009.

During 2007 and 2008, the Company entered into interest rate swap agreements designated as cash flow hedges that are designed to
reduce the impact of interest rate changes on its variable rate debt. The swap agreements effectively fixed the 30-day LIBOR interest
rate on $50 million of borrowings at 4.7725% per annum, $25 million of borrowings at 4.716% per annum and on $25 million of
borrowings at 2.3400% per annum, in each case until they matured on November 20, 2009. Additionally, the Company entered into
interest rate cap agreements on $40 million of LIBOR based borrowings at 5.50% per annum that matured in June 2008. In
May 2008, the Company entered into interest rate swap agreements for notional principal amounts aggregating $200 million, that
effectively fixed the 30-day LIBOR interest rate on $200 million of LIBOR based borrowings at 2.7625% that matured on
November 20, 2009.

Other Material Changes in Financial Position

December 31, Increase
2009 2008 (decrease)
(in thousands)
Selected Assets
Storage facilities, net .......coovveerreiennan. $ 1,430,533 § 1,559,958 $ (129,425)
Cash and cash equivalents ................. $ 102,768 $ 3,744 § 99,024
Notes receivable, Net......oooveeereenrecnene $ 20,112  $ —  $ 20,112
Selected Liabilities
Revolving credit facility .........ccoeeenes $ — § 172,000 $ (172,000)
Unecured term 1oan.......cc.coecvevvivennenn $ —  $ 200,000 $ (200,000)
Secured term 10an .........cecevereeniniennes $ 200,000 $ 57419 $ 142,581
Mortgage loans and notes payable..... $ 569,026 § 548,085 § 20,941

Storage facilities, net decreased $129.4 million during 2009 primarily as a result of $73.6 million of depreciation expense
recognized during 2009 and $75.2 million related to the 2009 dispositions, offset by fixed asset additions. Cash and cash equivalents
increased $99.0 million primarily due to proceeds from dispositions and the origination of 17 new secured term loans during 2009.
Notes receivable, net consists of multiple promissory notes related to storage facility dispositions.

Our revolving credit facility decreased $172.0 million as a result of multiple paydowns related to proceeds from the 2009
dispositions, and the unsecured term loan decreased $200 million due to the payoff of the unsecured credit facility in 2009. The
secured term loan balance increased $142.6 million due to the closing of the secured credit facility and related $200 million secured
term loan in December 2009 offset by the repayment of $57.4 million of term loans in August 2009. Mortgage loans and notes
payable increased $20.9 million due to the origination of 17 new secured financings during 2009, offset by scheduled principal
payments of several mortgages during the year.
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Contractual Obligations

The following table summarizes our known contractual obligations as of December 31, 2009 (in thousands):

Payments Due by Period
2015 and
Total 2010 2011 2012 2013 2014 thereafter
Mortgage loans and notes
payable (a).......cccevvrnennee. $ 568,795 $ 114516 $ 90,541 $ 163,817 $ 26,238 $ 91,091 § 82,592
Revolving credit facility and
secured term loans (b).... 200,000 — — 200,000 — — —
Interest payments (b).......... 129,372 39,447 30,066 28,106 12,558 12,644 6,551
Ground leases and
third party office lease ... 697 149 149 149 149 101 —
Related
party office leases .......... 2,401 453 475 475 499 499 —
Software and service
CONtracts.....ccvvevvvevreennnnns 763 763 — — — — —
Employment contracts ....... 1,295 1,295 — — — —_ —

$ 903323 $ 156,623 $ 121,231 $ 392,547 $ 39444 § 104,335 § 89,143

(a) Amounts do not include unamortized discounts/premiums.
(b) Interest on variable rate debt calculated using LIBOR of 1.50% plus a spread of 3.50%.

We expect that the contractual obligations owed in 2010 will be satisfied by a combination of cash generated from operations and
from draws on the revolving credit facility.

Off-Balance Sheet Arrangements

We do not currently have any off-balance sheet arrangements.
ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The Company’s future income, cash flows and fair values relevant to financial instruments depend upon prevailing interest rates.
Market Risk

Our investment policy relating to cash and cash equivalents is to preserve principal and liquidity while maximizing the return
through investment of available funds.

Effect of Changes in Interest Rates on our Outstanding Debt

The analysis below presents the sensitivity of the market value of our financial instruments to selected changes in market rates. The
range of changes chosen reflects our view of changes which are reasonably possible over a one-year period. Market values are the
present value of projected future cash flows based on the market rates chosen.

Our financial instruments consist of both fixed and variable rate debt. As of December 31, 2009, our consolidated debt consisted of
$569.0 million in fixed rate loans payable and $200.0 million in a variable rate unsecured term loan. All financial instruments were
entered into for other than trading purposes and the net market value of these financial instruments is referred to as the net financial
position. Changes in interest rates have different impacts on the fixed and variable rate portions of our debt portfolio. A change in
interest rates on the fixed portion of the debt portfolio impacts the net financial instrument position, but has no impact on interest
incurred or cash flows. A change in interest rates on the variable portion of the debt portfolio impacts the interest incurred and cash
flows, but does not impact the net financial instrument position.

If market rates of interest on our variable rate debt increase by 1%, the increase in annual interest expense on our variable rate debt
would decrease future earnings and cash flows by approximately $0.2 million a year. If market rates of interest on our variable rate
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debt decrease by 1%, the decrease in interest expense on our variable rate debt would increase future earnings and cash flows by
approximately $0.2 million a year.

If market rates of interest increase by 1%, the fair value of our outstanding fixed-rate mortgage debt would decrease by
approximately $12.9 million. If market rates of interest decrease by 1%, the fair value of our outstanding fixed-rate mortgage debt
would increase by approximately $13.5 million.

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

Financial statements required by this item appear with an Index to Financial Statements and Schedules, starting on page F-1 of this
report.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL
DISCLOSURE

None.
ITEM 9A. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

As of the end of the period covered by this report, we carried out an evaluation, under the supervision and with the participation of
our management, including the Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”), of the effectiveness of the
design and operation of our disclosure controls and procedures (as defined in Rules 13a-15(e) under the Securities Exchange Act of
1934, as amended (the “Exchange Act”)). Based on that evaluation, the CEO and the CFO have concluded that our disclosure controls
and procedures are effective.

Changes in Internal Control Over Financial Reporting

There has been no change in our internal control over financial reporting (as defined in Rule 13a-15(f) under the Exchange Act)
during our most recent fiscal quarter, that has materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.

Management’s Report on Internal Control Over Financial Reporting

Management’s report on internal control over financial reporting is set forth on page F-2 of this Annual Report on Form 10-K, and
is incorporated herein by reference.

ITEM 9B. OTHER INFORMATION
Not applicable.
PART III
ITEM 10. TRUSTEES AND EXECUTIVE OFFICERS

We have adopted a Code of Ethics for all of our employees, officers and trustees, which is available on our website at
www.ustoreit.com. We intend to disclose any amendment to, or a waiver from, a provision of our Code of Ethics on our website
within four business days following the date of the amendment or waiver.

The remaining information required by this item regarding trustees, executive officers and corporate governance is hereby
incorporated by reference to the material appearing in the Proxy Statement for the Annual Shareholders Meeting to be held in 2010
(the “Proxy Statement”) under the captions “Proposal 1: Election of Trustees,” “Executive Officers” and “Meetings and Committees
of the Board of Trustees.” The information required by this item regarding compliance with Section 16(a) of the Exchange Act is
hereby incorporated by reference to the material appearing in the Proxy Statement under the caption “Section 16(a) Beneficial
Ownership Reporting Compliance.”
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ITEM 11. EXECUTIVE COMPENSATION

The information required by this item is hereby incorporated by reference to the material appearing in the Proxy Statement under
the captions “Compensation Committee Report,” “Meetings and Committees of the Board of Trustees — Compensation Committee
Interlocks and Insider Participation,” “Compensation Discussion and Analysis,” “Executive Compensation,” “Potential Payments
Upon Termination or Change in Control,” and “Trustee Compensation.”

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
SHAREHOLDER MATTERS

The information regarding security ownership of certain beneficial owners and management required by this item is hereby
incorporated by reference to the material appearing in the Proxy Statement under the caption “Security Ownership of Management”

and “Security Ownership of Beneficial Owners.”

The following table sets forth certain information regarding our equity compensation plans as of December 31, 2009,

Number of securities remaining

Number of securities to Weighted-average available for future issuance under
be issued upon exercise exercise price of equity compensation plans
of outstanding options, outstanding options, (excluding securities
Plan Category warrants and rights warrants and rights reflected in column(a)
@) ) ©
Equity compensation plans approved by
shareholders .........coovvervvvvenreeereviincnnnen, 4,546,304(1) $ 10.71(2) 1,146,592
Equity compensation plans not approved by
shareholders ........cocovvvveeeeeveiricieenn. — — —
Total....c.oocovreennierrree e 4,546,304 § 10.71 1,146,592
1 Excludes 572,230 shares subject to outstanding restricted share unit awards, and 14,781 shares subject to

deferred shares credited to the account of our Trustees in the U- Store-It Trust Deferred Trustees Plan.

2 This number reflects the weighted-average exercise price of outstanding options and has been calculated
exclusive of outstanding restricted unit awards.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS
The information required by this item is hereby incorporated by reference to the material appearing in the Proxy Statement under
the captions “Corporate Governance,” “Policies and Procedures Regarding Review, Approval or Ratification of Transactions With
Related Persons,” and “Transactions With Related Persons.”
ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES
The information required by this item is hereby incorporated by reference to the material appearing in the Proxy Statement under
the captions “Audit Committee Matters - Fees Paid to Our Independent Registered Public Accounting Firm” and “— Audit Committee
Pre-Approval Policies and Procedures.”
PART IV
ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES
(2) Documents filed as part of this report:
1. Financial Statements.
The response to this portion of Item 15 is submitted as a separate section of this report.
2. Financial Statement Schedules.

The response to this portion of Item 15 is submitted as a separate section of this report.
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3. Exhibits.

The list of exhibits filed with this report is set forth in response to Item 15(b). The required exhibit index has been filed with

the exhibits.

(b) Exhibits. The following documents are filed as exhibits to this report:

3.1*

3.2*

4.1*

10.1*

10.2*

10.3*

10.4*

10.5*

10.6*

10.7*

10.8*

10.9*

10.10*

10.11*

10.12*

Articles of Amendment and Restatement of Declaration of Trust of U-Store-It Trust, incorporated by reference to
Exhibit 3.1 to the Company’s Current Report on Form 8-K, filed on November 2, 2004.

Second Amended and Restated Bylaws of U-Store-It Trust, incorporated by reference to Exhibit 3.2 to the Company’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2008, filed on November 10, 2008.

Form of Common Share Certificate, incorporated by reference to Exhibit 4.1 to Amendment No. 3 to the Company’s
Registration Statement on Form S-11, filed on October 20, 2004, File No. 333-117848.

Second Amended and Restated Agreement of Limited Partnership of U-Store-It, L.P. dated as of October 27, 2004,
incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed on November 2, 2004.

Amended and Restated Credit Agreement dated December 7, 2009, by and among U-Store-It, L.P., U-Store-It Trust,
Wells Fargo Securities, LLC, Bank of America Securities LLC, Wachovia Bank, National Association, Bank of
America, N.A., Regions Bank, SunTrust Bank and the financial institutions initially signatory thereto, incorporated by
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed on December 8, 2009. ’

Form of Guaranty, incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed on
December 8, 2009

Form of Term Note, incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed on
December 8, 2009.

Form of Revolving Note, incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K,
filed on December 8, 2009

Form of Swingline Note, incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed
on December 8, 2009

Form of Security Interest regarding fixed rate mortgage loan between YSI XX LP and Transamerica Financial Life
Insurance Company, incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K, filed on
November 4, 2005.

Secured Promissory Note, dated November 1, 2005, between YSI XX LP and Transamerica Financial Life Insurance
Company, incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed on
November 4, 2005.

Loan Agreement, dated August 4, 2005, by and between YASKY LLC and LaSalle Bank National Association,
incorporated by reference to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q for the quarter ended
September 30, 2005, filed on November 14, 2005.

Loan Agreement, dated July 19, 2005, by and between YSI VI LLC and Lehman Brothers Bank, FSB, incorporated by
reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2005,
filed on November 14, 2005.

Loan Agreement, dated as of October 27, 2004, by and between YSI1 LLC and Lehman Brothers Holdings Inc. d/b/a
Lehman Capital, a division of Lehman Brothers Holdings Inc., incorporated by reference to Exhibit 10.2 to the
Company’s Current Report on Form 8-K, filed on November 2, 2004.

Loan Agreement, dated as of October 27, 2004, by and between YSI II LLC and Lehman Brothers Holdings Inc. d/b/a
Lehman Capital, a division of Lehman Brothers Holdings Inc., incorporated by reference to Exhibit 10.3 to the
Company’s Current Report on Form 8-K, filed on November 2, 2004.
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10.13*

10.14*

10.15%*

10.16*

10.17*

10.18*

10.19*

10.20*

10.21*

10.22*

10.23*

10.24*

10.25%

10.26*

Standstill Agreement, by and among, U-Store-It Trust, Robert J. Amsdell, Barry L. Amsdell and Todd C. Amsdell,
dated August 6, 2007, incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K, filed
on August 7, 2007.

Settlement Agreement and Mutual Release, by and among U-Store-It Trust, U-Store-It, L.P., YSI Management LLC, U-
Store-It Mini Warehouse Co., U-Store-It Development, LLC, Dean Jernigan, Kathleen A. Weigand, Robert J. Amsdell,
Barry L. Amsdell, Todd C. Amsdell, Kyle V. Amsdell, Rising Tide Development LLC, and Amsdell and Amsdell,
dated August 6, 2007, incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed
on August 7, 2007.

Purchase and Sale Agreement, by and between U-Store-It, L.P. and Rising Tide Development, LLC, dated August 6,
2007, incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K, filed on August 7,
2007.

First Amendment to Lease, by and between U-Store-It, L.P. and Amsdell and Amsdell, dated August 6, 2007, amending
Lease dated March 29, 2005, incorporated by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K,
filed on August 7, 2007.

First Amendment to Lease, by and between U-Store-It, L.P. and Amsdell and Amsdell, dated August 6, 2007, amending
Lease dated December 5, 2005, incorporated by reference to Exhibit 10.5 to the Company’s Current Report on Form 8-
K, filed on August 7, 2007.

First Amendment to Lease, by and between U-Store-It, L.P. and Amsdell and Amsdell, dated August 6, 2007, amending
Lease dated December 5, 2005, incorporated by reference to Exhibit 10.6 to the Company’s Current Report on Form 8-
K, filed on August 7, 2007.

First Amendment to Lease, by and between U-Store-It, L.P. and Amsdell and Amsdell, dated August 6, 2007, amending
Lease dated December 5, 2005, incorporated by reference to Exhibit 10.7 to the Company’s Current Report on Form 8-
K, filed on August 7, 2007.

First Amendment to Lease, by and between U-Store-It, L.P. and Amsdell and Amsdell, dated August 6, 2007, amending
Lease dated December 5, 2005, incorporated by reference to Exhibit 10.8 to the Company’s Current Report on Form 8-
K, filed on August 7, 2007.

Lease, dated March 29, 2005, by and between Amsdell and Amsdell and U-Store-It, L.P., incorporated by reference to
Exhibit 10.41 to the Company’s Annual Report on Form 10-K for the year ended December 31, 2004, filed on
March 31, 2005.

Lease, dated June 29, 2005, by and between Amsdell and Amsdell and U-Store-1t, L.P., incorporated by reference to
Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2005, filed on August 12,
2005.

Lease, dated June 29, 2005, by and between Amsdell and Amsdell and U-Store-1It, L.P., incorporated by reference to
Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2005, filed on August 12,
2005.

Option Termination Agreement, by and between U-Store-It, L.P. and Rising Tide Development LLC, dated August 6,
2007, incorporated by reference to Exhibit 10.9 to the Company’s Current Report on Form 8-K, filed on August 7,
2007.

Property Management Termination Agreement, by and among U-Store-It Trust, YSI Management LLC, and Rising
Tide Development LLC, dated August 6, 2007, incorporated by reference to Exhibit 10.10 to the Company’s Current
Report on Form 8-K, filed on August 7, 2007.

Marketing and Ancillary Services Termination Agreement, by and among U-Store-It Trust, U-Store-It Mini Warehouse

Co., and Rising Tide Development LLC, dated August 6, 2007, incorporated by reference to Exhibit 10.11 to the
Company’s Current Report on Form 8-K, filed on August 7, 2007.
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10.33*+

10.34%%

10.35%F

10.36*+

10.37%%

10.38*F

10.39%F

10.40%+
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Amended and Restated Executive Employment Agreement, dated December 18, 2008, by and between U-Store-It Trust
and Dean Jernigan, incorporated by reference to Exhibit 10.38 to the Company’s Annual Report on Form 10-K for the
year ended December 31, 2008, filed on March 2, 2009.

Amended and Restated Executive Employment Agreement, dated December 18, 2008, by and between U-Store-It Trust
and Christopher P. Marr, incorporated by reference to Exhibit 10.39 to the Company’s Annual Report on Form 10-K for
the year ended December 31, 2008, filed on March 2, 2009.

Amended and Restated Executive Employment Agreement, dated December 18, 2008, by and between U-Store-It Trust
and Timothy M. Martin, incorporated by reference to Exhibit 10.40 to the Company’s Annual Report on Form 10-K for
the year ended December 31, 2008, filed on March 2, 2009.

Indemnification Agreement, dated as of January 25, 2008, by and among U-Store-It Trust, U-Store-It, L.P. and Daniel
B. Hurwitz, incorporated by reference to Exhibit 10.49 to the Company’s Annual Report on Form 10-K for the year
ended December 31, 2007, filed on February 29, 2008.

Indemnification Agreement, dated as of March 22, 2007, by and among U-Store-It Trust, U-Store-It, L.P. and Marianne
M. Keler, incorporated by reference to Exhibit 10.5 to the Company’s Quarterly Report on Form 10-Q for the quarter
ended March 31, 2007, filed on May 10, 2007.

Indemnification Agreement, dated as of December 11, 2006, by and among U-Store-It Trust, U-Store-It, L.P. and
Timothy M. Martin, incorporated by reference to Exhibit 10.47 to the Company’s Annual Report on Form 10-K for the
year ended December 31, 2006, filed on March 16, 2007.

Indemnification Agreement, dated June 5, 2006, by and among U-Store-It Trust, U-Store-It, L.P. and Christopher P.
Marr, incorporated by reference to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q for the quarter ended
June 30, 2006, filed on August 8, 2006.

Indemnification Agreement, dated as of April 24, 2006, by and among U-Store-It Trust, U-Store-It, L.P. and Dean
Jernigan, incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K, filed on April 24,
2006

Indemnification Agreement, dated as of October 27, 2004, by and among U-Store-It Trust, U-Store-It, L.P. and Robert
J. Amsdell, incorporated by reference to Exhibit 10.12 to the Company’s Current Report on Form 8-K, filed on
November 2, 2004,

Indemnification Agreement, dated as of October 27, 2004, by and among U-Store-It Trust, U-Store-It, L.P. and Barry L.
Amsdell, incorporated by reference to Exhibit 10.14 to the Company’s Current Report on Form 8-K, filed on
November 2, 2004.

Indemnification Agreement, dated as of October 27, 2004, by and among U-Store-It Trust, U-Store-It, L.P. and Todd C.
Amsdell, incorporated by reference to Exhibit 10.15 to the Company’s Current Report on Form 8-K, filed on
November 2, 2004.

Indemnification Agreement, dated as of October 27, 2004, by and among U-Store-It Trust, U-Store-1It, L.P. and John C.
Dannemiller, incorporated by reference to Exhibit 10.17 to the Company’s Current Report on Form 8-K, filed on
November 2, 2004,

Indemnification Agreement, dated as of October 27, 2004, by and among U-Store-It Trust, U-Store-It, L.P. and Thomas
A. Commes, incorporated by reference to Exhibit 10.18 to the Company’s Current Report on Form 8-K, filed on
November 2, 2004.

Indemnification Agreement, dated as of October 27, 2004, by and among U-Store-It Trust, U-Store-It, L.P. and David J.
LaRue, incorporated by reference to Exhibit 10.19 to the Company’s Current Report on Form 8-K, filed on
November 2, 2004.

Indemnification Agreement, dated as of October 27, 2004, by and among U-Store-It Trust, U-Store-It, L.P. and Harold
S. Haller, incorporated by reference to Exhibit 10.20 to the Company’s Current Report on Form 8-K, filed on
November 2, 2004,
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Indemnification Agreement, dated as of October 27, 2004, by and among U-Store-It Trust, U-Store-It, L.P. and William
M. Diefenderfer IIL, incorporated by reference to Exhibit 10.21 to the Company’s Current Report on Form 8-K, filed on
November 2, 2004.

Indemnification Agreement, dated as of November 5, 2009, by and among U-Store-It Trust, U-Store-It, L.P. and John F.
Remondi.

Noncompetition Agreement, dated as of December 11, 2006, by and between U-Store-It Trust and Timothy M. Martin,
incorporated by reference to Exhibit 10.62 to the Company’s Annual Report on Form 10-K for the year ended
December 31, 2006, filed on March 16, 2007.

Noncompetition Agreement, dated as of June 5, 2006, by and between U-Store-It Trust and Christopher P. Marr,
incorporated by reference to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q for the quarter ended
June 30, 2006, filed on August 8, 2006.

Noncompetition Agreement, dated as of April 24, 2006, by and between U-Store-It Trust and Dean Jernigan,
incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K, filed on April 24, 2006.

Schedule of Compensation for Non-Employee Trustees of U-Store-It Trust, effective May 8, 2007, incorporated by
reference to the Company’s Current Report on Form 8-K, filed on February 24, 2010.

Nonqualified Share Option Agreement, dated as of June 5, 2006, by and between U-Store-It Trust and Christopher P.
Marr, incorporated by reference to Exhibit 10.4 to the Company’s Quarterly Report on Form 10-Q for the quarter ended
June 30, 2006, filed on August 8, 2006.

Nonqualified Share Option Agreement, dated as of April 19, 2006, by and between U-Store-It Trust and Dean Jernigan,
incorporated by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K, filed on April 24, 2006.

Form of Restricted Share Agreement for Non-Employee Trustees under the U-Store-It Trust 2007 Equity Incentive
Plan, incorporated by reference to Exhibit 10.83 to the Company’s Annual Report on Form 10-K for the year ended
December 31, 2007, filed on February 29, 2008.

Form of Restricted Share Agreement for Non-Employee Trustees under the U-Store-It Trust 2004 Equity Incentive
Plan, incorporated by reference to Exhibit 10.12 to the Company’s Quarterly Report on Form 10-Q for the quarter
ended March 31, 2007, filed on May 10, 2007.

Form of Nonqualified Share Option Agreement under the U-Store-It Trust 2007 Equity Incentive Plan, incorporated by
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed on January 25, 2008.

Form of Nonqualified Share Option Agreement under the U-Store-It Trust 2004 Equity Incentive Plan, incorporated by
reference to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2007, filed
on May 10, 2007.

Form of Performance-Vested Restricted Share Agreement under the U-Store-It Trust 2007 Equity Incentive Plan,
incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K, filed on January 25, 2008.

Form of Performance-Vested Restricted Share Agreement under the U-Store-It Trust 2004 Equity Incentive Plan,
incorporated by reference to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q for the quarter ended
March 31, 2007, filed on May 10, 2007.

Form of Restricted Share Agreement under the U-Store-It Trust 2007 Equity Incentive Plan, incorporated by reference
to Exhibit 10.2 to the Company’s Current Report on Form 8-K, filed on January 25, 2008.

Form of Restricted Share Agreement under the U-Store-It Trust 2004 Equity Incentive Plan, incorporated by reference
to Exhibit 10.4 to the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2007, filed on
May 10, 2007.

U-Store-It Trust Trustees Deferred Compensation Plan, amended and restated effective January 1, 2009, incorporated
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by reference to Exhibit 10.78 to the Company’s Annual Report on Form 10-K for the year ended December 31, 2008,
filed on March 2, 2009.

U-Store-It Trust Executive Deferred Compensation Plan, amended and restated effective January 1, 2009, incorporated
by reference to Exhibit 10.79 to the Company’s Annual Report on Form 10-K for the year ended December 31, 2008,
filed on March 2, 2009.

U-Store-It Trust Deferred Trustees Plan, effective as of May 31, 2005, incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K, filed on June 6, 2005.

2007 Equity Incentive Plan of U-Store-It Trust, effective as of May 8, 2007, incorporated by reference to Exhibit 10.1
to the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2007, filed on May 10, 2007.

2004 Equity Incentive Plan of U-Store-It Trust, effective as of October 19, 2004, incorporated by reference to
Exhibit 10.6 to the Company’s Current Report on Form 8- K, filed on November 2, 2004.

Indemnification Agreement, dated as of February 26, 2009, by and among U-Store-It Trust, U-Store-It, L.P. and Jeffrey
Foster, incorporated by reference to Exhibit 10.83 to the Company’s Annual Report on Form 10-K for the year ended
December 31, 2008, filed on March 2, 2009.

Severance and General Release Agreement dated February 10, 2009 by and between U-Store-It Trust and Kathleen
Weigand, incorporated by reference to Exhibit 10.84 to the Company’s Annual Report on Form 10-K for the year ended
December 31, 2008, filed on March 2, 2009.

Severance and General Release Agreement dated December 31, 2008 by and between U-Store-It Trust and Steve
Nichols, incorporated by reference to Exhibit 10.85 to the Company’s Annual Report on Form 10-K for the year ended
December 31, 2008, filed on March 2, 2009.

Contribution Agreement dated August 6, 2009 by and between YSI Venture LP LLC and HART -YSI Investor LP
LLC, incorporated by reference to Exhibit 99.1 to the Company’s Current Report on Form 8-K, filed on August 7,
2009.

First Amendment to Contribution Agreement dated August 13, 2009 by and between YSI Venture LP LLC and HART -
YSI Investor LP LLC, incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K, filed
on August 14, 2009.

Amended and Restated Limited Partnership Agreement of YSI -— HART LIMITED PARTNERSHIP dated August 13,
2009, incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed on August 14,
2009.

Sales Agreement dated April 3, 2009, among the U-Store-It Trust, U-Store-It, L.P., and Cantor Fitzgerald & Co.,
incorporated by reference to Exhibit 1.1 to the Company’s Current Report on Form 8-K, filed on April 3, 2009

Letter Agreement dated January 9, 2009 between U-Store-It Trust and Jeffrey P. Foster

Indemnification Agreement, dated as of February 23, 2010, by and among U-Store-It Trust, U-Store-It, L.P. and Piero
Bussani.

Statement regarding Computation of Ratios of U-Store-It Trust

List of Subsidiaries

Consent of KPMG LLP

Consent of Deloitte & Touche LLP

Certification of Chief Executive Officer required by Rule 13a-14(a)/15d-14(a) under the Exchange Act, as adopted

pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
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31.2

32.1

99.1

Certification of Chief Financial Officer required by Rule 13a-14(a)/15d-14(a) under the Exchange Act, as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Material Tax Considerations

Incorporated herein by reference as above indicated.

Denotes a management contract or compensatory plan, contract or arrangement.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report
to be signed on its behalf by the undersigned, thereunto duly authorized.

U-STORE-IT TRUST

By: /s/ Timothy M. Martin

Timothy M. Martin
Chief Financial Officer

Date: March 1, 2010

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on
behalf of the Registrant and in the capacities and on the dates indicated:

Signature Title Date
/s/ William M. Diefenderfer III Chairman of the Board of Trustees March 1, 2010
William M. Diefenderfer III
/s/ Dean Jernigan Chief Executive Officer and Trustee March 1, 2010
Dean Jernigan (Principal Executive Officer)
/s/ Timothy M. Martin Chief Financial Officer March 1, 2010
Timothy M. Martin (Principal Financial and Accounting Officer)
/s/ Piero Bussani Trustee March 1, 2010

Piero Bussani

/s/ John C. Dannemiller Trustee March 1, 2010
John C. Dannemiller

/s/ Harold S. Haller Trustee March 1, 2010
Harold S. Haller

/s/ Daniel B. Hurwitz Trustee March 1, 2010
Daniel B. Hurwitz

/s/ Marianne M. Keler Trustee March 1, 2010
Marianne M. Keler

/s/ David J. LaRue Trustee March 1, 2010
David J. LaRue

/s/ John R. Remondi Trustee March 1, 2010
John R. Remondi
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MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

Management of the Company is responsible for establishing and maintaining adequate internal control over financial reporting as
defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act. Under Section 404 of the Sarbanes-Oxley Act of 2002, the
Company’s management is required to assess the effectiveness of the Company’s internal control over financial reporting as of the end
of each fiscal year, and report on the basis of that assessment whether the Company’s internal control over financial reporting is
effective.

The Company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with U.S. generally
accepted accounting principles. The Company’s internal control over financial reporting includes those policies and procedures that:

¢  pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and the
disposition of the assets of the Company;

* provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with U.S. generally accepted accounting principles, and that the receipts and expenditures of the Company are
being made only in accordance with the authorization of the Company’s management and its Board of Trustees; and

* provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of the
Company’s assets that could have a material effect on the financial statements.

There are inherent limitations in the effectiveness of any system of internal control, including the possibility of human error and the
circumvention or overriding of controls. Accordingly, even an effective internal control system can provide only reasonable assurance
with respect to financial statement preparation. Further, because of changes in conditions, the effectiveness of an internal control
system may vary over time.

Under the supervision, and with the participation, of the Company’s management, including the principal executive officer and
principal financial officer, we conducted a review, evaluation and assessment of the effectiveness of our internal control over financial
reporting as of December 31, 2009, based upon the Committee of Sponsoring Organizations of the Treadway Commission (COSO)
criteria. In performing its assessment of the effectiveness of internal control over financial reporting, management has concluded that,
as of December 31, 2009, our internal control over financial reporting was effective based on the COSO framework.

The effectiveness of our internal control over financial reporting as of December 31, 2009, has been audited by KPMG LLP, an
independent registered public accounting firm, as stated in their report that appears herein.

March 1, 2010
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Trustees and Shareholders of
U-Store-It Trust:

We have audited U-Store-It Trust and subsidiaries’ internal control over financial reporting as of December 31, 2009, based on criteria
established in Internal Control - Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway
Commission (COSO). U-Store-It Trust’s management is responsible for maintaining effective internal control over financial reporting
and for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management’s
Report on Internal Control Over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal control
over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether effective internal control over
financial reporting was maintained in all material respects. Our audit included obtaining an understanding of internal control over
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. Our audit also included performing such other procedures as we considered necessary in
the circumstances. We believe that our audit provides a reasonable basis for our opinion.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect
on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections
of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

In our opinion, U-Store-It Trust maintained, in all material respects, effective internal control over financial reporting as of
December 31, 2009, based on criteria established in Internal Control - Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the
consolidated balance sheets of U-Store-It Trust and subsidiaries as of December 31, 2009, and the related consolidated statements of
operations, equity, and cash flows for the year then ended, and our report dated March 1, 2010 expressed an unqualified opinion on
those consolidated financial statements.

/s/ KPMG LLP

Philadelphia, Pennsylvania
March 1, 2010
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Trustees and Shareholders of
U-Store-It Trust:

We have audited the accompanying consolidated balance sheet of U-Store-It Trust and subsidiaries as of December 31, 2009, and the
related consolidated statements of operations, equity, and cash flows for the year then ended. In connection with our audit of the
consolidated financial statements, we have also audited the financial statement schedule for 2009 as listed in the accompanying

index. These consolidated financial statements and financial statement schedule are the responsibility of the Company’s management.
Our responsibility is to express an opinion on these consolidated financial statements and financial statement schedule based on our
audit. The accompanying consolidated financial statements of U-Store-It Trust and subsidiaries as of December 31, 2008 and for the
two years then ended, were audited by other auditors whose report thereon dated March 2, 2009 (August 7, 2009, as to the
retrospective effects of the application of authoritative guidance regarding noncontrolling interests discussed in Note 2), expressed an
unqualified opinion on those statements, before the effects of the retrospective adjustments that were applied for the discontinued
operations described in note 10 to the consolidated financial statements.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of

material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial

statements. An audit also includes assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the 2009 consolidated financial statements referred to above present fairly, in all material respects, the financial
position of U-Store-It Trust and subsidiaries as of December 31, 2009 and the results of their operations and their cash flows for the
year then ended, in conformity with U.S. generally accepted accounting principles. Also in our opinion, the related financial statement
schedule, when considered in relation to the basic consolidated financial statements taken as a whole, presents fairly, in all material
respects, the 2009 information set forth therein.

We also have audited the retrospective adjustments that were applied to the 2008 and 2007 consolidated financial statements for the
operations discontinued in 2009 as described in note 10 to the consolidated financial statements. In our opinion, such adjustments are
appropriate and have been properly applied. We were not engaged to audit, review, or apply any procedures to the 2008 and 2007
consolidated financial statements of the Company other than with respect to the adjustments and, accordingly, we do not express an
opinion or any other form of assurance on the 2008 and 2007 consolidated financial statements taken as a whole.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), U-Store-
It Trust’s internal control over financial reporting as of December 31, 2009, based on criteria established in nternal Control -
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO), and our report
dated March 1, 2010 expressed an unqualified opinion on the effectiveness of the Company’s internal control over financial reporting.

/s/ KPMG LLP

Philadelphia, Pennsylvania
March 1, 2010
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Trustees and Shareholders of
U-Store-It Trust
Wayne, Pennsylvania

We have audited, before the effects of the retrospective adjustments for the discontinued operations discussed in Note 10 to the
consolidated financial statements, the consolidated balance sheet of U-Store-It Trust and subsidiaries (the “Company”) as of
December 31, 2008, and the related consolidated statements of operations, equity, and cash flows for the years ended December 31,
2008 and 2007 (the 2008 and 2007 consolidated financial statements before the effects of the retrospective adjustments discussed in
Note 2 to the consolidated financial statements are not presented herein). These financial statements are the responsibility of the
Company’s management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, such 2008 and 2007 consolidated financial statements, before the effects of the retrospective adjustments for the
discontinued operations discussed in Note 10 to the consolidated financial statements, present fairly, in all material respects, the
financial position of U-Store-It Trust and subsidiaries as of December 31, 2008, and the results of their operations and their cash
flows for the years ended December 31, 2008 and 2007, in conformity with accounting principles generally accepted in the United
States of America.

We were not engaged to audit, review, or apply any procedures to the retrospective adjustments for the discontinued operations
discussed in Note 10 to the consolidated financial statements and, accordingly, we do not express an opinion or any other form of
assurance about whether such retrospective adjustments are appropriate and have been properly applied. Those retrospective
adjustments were audited by other auditors.

As discussed in Note 2 to the consolidated financial statements, the accompanying 2008 and 2007 financial statements have been
retrospectively adjusted for the application of authoritative guidance regarding noncontrolling interests.

/s/ Deloitte & Touche LLP

Philadelphia, Pennsylvania

March 2, 2009 (August 7, 2009, as to the retrospective effects of the application of authoritative guidance regarding noncontrolling
interests discussed in Note 2).



ASSETS

Storage facilities ...............

U-STORE-IT TRUST AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(in thousands, except share data)

Less: Accumulated depreciation .......c.evverecrimiiiiniiieiieeiieiie st

Storage facilities, net.........

Cash and cash equivalents

Restricted cash.......c.........

.......................................................................................................

Loan procurement costs, net of amortization..........c.eeeieereeeiinnisieinnceeen

Notes receivable, net.........
Assets held for sale ...........
Other assets, net ................

Total assets............

.......................................................................................................

.......................................................................................................

.......................................................................................................

.......................................................................................................

LIABILITIES AND EQUITY

Revolving credit facility ...
Unsecured term loan..........
Secured term loan .............

Mortgage loans and notes payable ...
Accounts payable, accrued expenses and other liabilities. ........coocoerieiiiiiiiiinniiiccnen.

Distributions payable.........
Deferred revenue...............
Security deposits...............

Liabilities related to assets held fOr SALE .....cviivviiiiiiiieiiie et anesin e

Total liabilities ..........

Noncontrolling interests in the Operating Partnership..........ccooovviienineniininniicee

Commitments and contingencies

Equity

Common shares $.01 par value, 200,000,000 shares authorized, 92,654,979 and 57,623,491

shares issued and outstanding at December 31, 2009 and December 31, 2008,

respectively ...............

Additional paid in CAPItal........ccccvurreerniereririi e
Accumulated other comprehensive L0SS......covivieiiiiiiniieni e

Accumulated deficit......

Total U-Store-It Trust shareholders’ eqUity........coeeeererrcriniiiiiniiiniiie e,
Noncontrolling interests in SUBSIAIATIES ........coovriviiiiiiiiniiei e

Total equity.....cccovcevivvinnene

Total liabilities and equity

See accompanying notes to the consolidated financial statements.

December 31,
2009

December 31,
2008

$  1,774542 $ 1,888,123
(344,009) (328,165)
1,430,533 1,559,958
102,768 3,744
16,381 16,217
18,366 4,453
20,112 —

— 2,378

10,710 10,909

$ 1598870 $ 1,597,659
$ — 3 172,000
— 200,000

200,000 57,419
569,026 548,085
33,767 39,410
2,448 1,572
8,449 9,725

456 472

— 22

814,146 1,028,705
45,394 46,026

927 576
974,926 801,029
(874) (1,553)
(279,670) (271,124)
695,309 522,928
44,021 —
739,330 522,928

$ 1598870 $ 1,597,659




U-STORE-IT TRUST AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

For the year ended December 31,
2009 2008 2007
(Dollars and shares in thousands, except per share data)

REVENUES
ReNtal INCOMIE ....veivviiiiiei ettt et eteee e s esteeeseeseeas $ 200,630 $ 208439 $ 192,275
Other property related INCOME .......c.ceviereeieveeriieireeree e 16,659 15,700 15,329
Other - related PAItY .........ccoecvvirriiensieeirireriesits et saeneess s aes — — 365
TOtAl TEVEIUES .....vviiviiiiiiiieeie ettt e e e eteeeve s e taseseeessseessseesaseesseesnes 217,289 224,139 207,969
OPERATING EXPENSES
Property Operating €XPenSes ......eeeueruerereeeereereeeseseereereereesreeserssseessrsesensns 93,945 95,156 88,628
Property operating expenses - related party .........cccccevvververeveeeeriereerrerennenns — — 59
Depreciation and amortiZation ...............coevveevriiineeeeeeeeereeeereeeeseseeseseens 70,832 73,751 64,672
Lease abandOnment...........cvcvereverieeerereiererisseeeeeseesseeeseereereseseeserereeeesenes — — 1,316
General and adMiNIStIAtIVE .........c.eveeeeieeieieseeeceeseetere et et eeseeeseeseens 22,569 24,964 21,966
General and administrative - related party ..........ococovererecrerreessieneeveerenene, — — 337
Total OPErating EXPeNSES......ccuvvrreveiierieresreeeerereeeeereeesesesseressereresseeereseseas 187,346 193,871 176,978
OPERATING INCOMIE .........ccocooiiiritirerereenreeenreeee vt s srensersoresestensosnenens 29,943 30,268 30,991
OTHER INCOME (EXPENSE)
Interest:
Interest €Xpense 0N LOANS ..........ccccvcivveeveeeeeiereceie et se st senene (45,269) (52,014) (54,108)
Loan procurement amortiZation EXPense ...........vevevvevereererrereorevereneeens (2,339) (1,929) (1,772)
INtETESt INCOMIE. ....viveuirieieieecieieeiere ettt er et tesas s eseeresre e ete e eresasaes 681 153 401
OBHET ...ttt ettt ettt et b e b e e e bensebsssstsrsssanesens (33) 94 118
Total Other EXPENSE....cveverieciriiirerrrierereere ettt se e sree s seessenan (46,960) (53,696) (55,361)
LOSS FROM CONTINUING OPERATIONS .........coocoevivereeiereeeenenn, (17,017) (23,428) (24,370)
DISCONTINUED OPERATIONS
Income from discontinued Operations............cc.cvvveeeieriviriseseseiieereeenens 2,546 6,810 7,606
Net gain on disposition of discontinued operations ..............ccceeevevreevennnee. 14,139 19,720 2,517
Total discontinued OPErations ...........ceceeevereerreririreereeiseeseseesseeeseeseenne 16,685 26,530 10,123
NET INCOME (LOSS) (332) 3,102 (14,247)
NET (INCOME) LOSS ATTRIBUTABLE TO NONCONROLLING
INTERESTS
Noncontrolling interests in the Operating Partnership..............ccocveveveuenenee. 60 (310) 1,170
Noncontrolling interest in subsidiaries.............ccoecevveviievreiniecivinieieeenene (665) — —
NET INCOME (LOSS) ATTRIBUTABLE TO THE COMPANY ........... $ 937) $ 2,792 § (13,077)
Basic and diluted loss per share from continuing operations attributable to
common Shareholders ........covvevieiviiieeieirite et eren $ 024) § 037) $ 0.67)
Basic and diluted earnings per share from discontinued operations
attributable to common shareholders.............ccevevierieveiriveicicecse e $ 023 § 042 $% 0.45
Basic and diluted earnings (loss) per share attributable to common
ShATEhOIAETS ......c.vviereierciieiiere e et $ (0.01) $ 005 $ (0.22)
Weighted-average basic and diluted shares outstanding...............co.cevvvvnnnnn 70,988 57,621 57,497
AMOUNTS ATTRIBUTABLE TO THE COMPANY’S COMMON
SHAREHOLDERS:
Loss from continuing Operations...........cccecvevereerereeinreeisieesieenrereeeeresssseneseenons $ (16,754) $ (21,589) $ (38,787)
Total discontinued OPErAtioNS .............c.overiierirrieriireeeiireererieeseeeeesesesseseeaes 15,817 24,381 25,710
Net INCOME (L0SS) ..vvverivevrrriiesiiinrerererererete e teesese st resssesssssseseteseseseseessanssae $ 937) $ 2,792 § (13,077)

See accompanying notes to the consolidated financial statements.

F-7



U-STORE-IT TRUST AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF EQUITY

(in thousands)

Non controlling

Additional Accumulated Total Non controlling Interests in
Common Shares Paid in Other Comprehensive A ted  Shareholders’ Interest in the Operating
Number Amount Capital Loss Deficit Equity Subsidiaries Total Equity Partnership
Balance at December 31, 2006...... 57,335 § 573 % 743,924 $ — 3 (167,712) § 576,785 § — 8§ 576,785 § 107,606
Issuance of restricted shares ..... 123 2 2 2
Conversion from units to shares....... 119 1 1 1
Amortization of restricted shares..... 972 972 972
Share compensation expense............ 867 867 867
Adjustment for noncontrolling
interest in operating
partnership 52,177 1,170 53,347 53,347 (52,073)
Net loss (14,247) (14,247) (14,247) (1,170)
Other comprehensive loss:
Unrealized loss on interest rate
SWAP.cvcveruermirnctsisnissenssannins (1,545) (1,545) (1,545)
Unrealized loss on foreign
currency translation.. (119) (119) (119)
Distributions (60,444) (60,444) (60,444) (5,381)
Balance at December 31,2007..... 57,577 § 576 $ 797,940 $ (1,664) $  (241,233) § 555,619 % — § 555,619 § 48,982
Issuance of restricted shares...... 46 — —
Conversion from units to shares — —
Amortization of restricted shares..... 1,297 1,297 1,297
Share compensation expense........... 1,425 1,425 1,425
Adjustment for noncontrolling
interest in operating
partnership 367 310) 57 57 (435)
Net income...... 3,102 3,102 3,102 310
Other comprehensive loss:
Unrealized loss on interest rate
swap..... (4,608) (4,608) (4,608)
Unrealized loss on foreign
currency translation.. (1,281) (1,281) (1,281)
Distributions (32,683) (32,683) (32,683) (2,831)
Balance at December 31, 2008..... 57,623 § 576 $ 801,029 § (7,553) § (271,124) $ 522,928 § — § 522,928 § 46,026
Contributions from noncontrolling
interests in subsidiaries.............. — 44,739 44,739 (131
Issuance of common shares, net...... 34,677 347 170,501 170,848 170,848
Issuance of restricted shares............ 85 1 1 1
Conversion from units to shares...... 270 3 3 3
Amortization of restricted shares..... 1,631 1,631 1,631
Share compensation expense........... 1,765 1,765 1,765
Adjustment for noncontrolling
@7n 27) 27
Net income (loss) 937) 937) 665 272)
Other comprehensive income:
Unrealized gain on
i rate swap 6,153 6,153 6,153
Unrealized gain on foreign
currency translation.. 553 553 553
Distributions .........ccccuseensn (7,609) (7,609) (1,383) (8,992) (501)
Balance at December 31,2009...... 92,655 § 927 § 974,926 $ @®74) $ (279,670) $ 695,309 § 44,021 § 739,330 § 45,394

See accompanying notes to the consolidated financial statements.
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U-STORE-IT TRUST AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

Twelve Months Ended December 31,

2009 2008 2007
Operating Activities
Net iNCOME (10SS) ...cveverrrrirereiieeieeiie et ettt ber et ere bt eresseresenseenan $ (332) $ 3,102 $ (14,247)
Adjustments to reconcile net income (loss) to net cash provided by operating
activities:
Depreciation and amortization ...............coovvvvevviereerineenesseseeeseeeereeseereeesens 75,908 80,132 72,218
Lease abandonment charge ...........ooceeeveieeeinieinenineseneereeeeeee e — — 1,316
Gain on disposition of discontinued operations ...........cccoceeveereeerirererennnne (14,139) (19,720) (2,311)
Equity cOmpensation EXPEnSe...........cecrivveevivenriveeriniereiriieresreeseseosesssesenens 3,396 2,722 1,840
Accretion of fair market value adjustment of debt...........cccceveevrievieinnnnnn. (463) (446) (367
Changes in other operating accounts:
OBBET SSELS ... ceeceiiirireereeteresteseeasss st tere e resestss s bbb ebebesebebesssessannaees 388 1,425 (2,756)
Accounts payable and accrued EXpenses. ........oeveeerereverreeereereieeeereriennnens (1,797) @) 6,660
Other HabIlItIes........c.vcvereriririeisieeeieietererereseses s sses st ebebebesesssessessensanes (747) (196) 346
Net cash provided by operating activities .............ccvevevereereiereecieererirenrernennas $ 62,214 $ 67,012 § 62,699
Investing Activities
Acquisitions, additions and improvements to storage facilities..............co.o....... (17,882) (30,738) (48,014)
Acquisitions, additions and improvements to storage facilities- related party... — — (121,630)
INSUTaNCE SEIEMENLS ......ccveevieeeiiiieceieet et eeee et et e et e eeereeeneeeneeseeessseesessens e 1,447 —_
Proceeds from sales of properties, Net............ovveivrevrerisiveresneereseeeereeeeeeesens 68,257 56,867 17,935
Proceeds from sales to noncontrolling interests...........coeverereriveverererereeesnsnenennens 48,641 -— —
Increase in 1eStricted CaSh ... ..ccouiiiieirereeecec e (164) (399) (1,692)
Net cash provided by (used in) investing activities.........coevvvrieieievriereeenenae $ 98,852 § 27,177  § (153,401)
Financing Activities
Proceeds from:

Revolving credit facility........ccevverevereirereiereiereeeeee et 9,500 57,300 156,500

Secured term I0ANS .........cvieiiiricteeceecee et eee sttt steene s e seereas 200,000 9,975 47,444

Mortgage loans and notes payable........c.ccceeveereeeireeeeeeeereeeeeeeee e 116,615 — 4,651
Principal payments on:

Revolving credit facility.......ccovevvvverereienieeieteeceeeeeee e (181,500) (104,300) (28,000)

Unsecured term LOANS.........cevcvirerreirieieietet et ettt es e eaes (200,000) — —

Secured term LOANS ........ovcvrerirrerreeieieeeiereer ettt saaseseseaenn (57,419) — e

Mortgage loans and notes payable ............coeevvreuiereereeeieciiseceeecieeesennen (95,211) (12,526) (32,157)
Proceeds from issuance of equity, Net.........cceeeerereeeerireieieereeee e 170,852 — —
Distributions paid to SharehOlders...........oovereerieieerereerieeceeece st ee s (6,736) (41,621) (66,816)
Distributions paid to noncontrolling interests in Operating Partnership............. (508) (3,656) (5,975)
Distributions paid to noncontrolling interest in subsidiaries..............coovevene.... (1,383) — —
L0an PrOCUIEMENt COSES .....eeurerrrrerereieerirersnrreararessesenesesssesesses e ssssssssssssssssenns (16,252) (134) (144)

Net cash (used in) provided by financing activities ............ccccocevvvrererverreennnen., $ (62,042) $ (94,962) $ 75,503

Increase (decrease) in cash and cash equivalents...........ccoeeevvcivnverecreecennnne, 99,024 (773) (15,199)

Cash and cash equivalents at beginning of Year..............ovvevvvevveeiereemeeeeeeeseennns 3,744 4,517 19,716
Cash and cash equivalents at end 0f Year...........cocevueuvereererrireeneereese e $ 102,768 $ 3,744 § 4,517
Supplemental Cash Flow and Noncash Information ........................cccc.oo.........
Cash paid for interest, net of interest capitalized .............ccovvverinenreervereeenenee. $ 43,764 $ 52291 §$ 53,952
Supplemental disclosure of noncash activities:
Additions to storage facilities ..........ccocvveeerrrerreriineerieiesiesee e $ — 3 1,023  § —
Disposition of facilities:

Notes receivable originated upon disposition of property.............coo.ovuu..... $ 17,600 $ 2612 § —
Derivative valuation adjustment .............cceeuvievereveveiniiseniisieseiorereeeeeseesesesienas $ 6,153 § (4,608) $ (1,545)
Foreign currency translation adjustment .............cccereerireeenrereeenreseiceeeeeeeen. $ 553 $ (1,281) $ (119)
Gain deferral on sales to noncontrolling iNterests..........coevvereervreerereeeeersesennns $ 3992 % — § —

See accompanying notes to the consolidated financial statements.
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U-STORE-IT TRUST AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. ORGANIZATION AND NATURE OF OPERATIONS

U-Store-It Trust, a Maryland real estate investment trust (collectively with its subsidiaries, “we”, “us” or the “Company”), is a self-
administered and self-managed real estate investment trust, or REIT, active in acquiring, developing and operating self-storage
properties for business and personal use under month-to-month leases. The Company’s self-storage facilities (collectively, the
“Properties”) are located in 26 states throughout the United States, and in the District of Columbia and are managed under one
reportable operating segment: we own, operate, develop, and acquire self-storage facilities. The Company owns substantially all of its
assets through U-Store-It, L.P., a Delaware limited partnership (the “Operating Partnership”). The Company is the sole general
partner of the Operating Partnership and, as of December 31, 2009, owned a 95.1% interest in the Operating Partnership. The
Company manages its assets through YSI Management, LLC (the “Management Company”), a wholly owned subsidiary of the
Operating Partnership. The Company owns 100% of U-Store-It Mini Warehouse Co. (the “TRS”) in addition to three other
subsidiaries, each of which has elected to be treated as a taxable REIT subsidiary. In general, a taxable REIT subsidiary may perform
non-customary services for tenants, hold assets that the Company cannot hold directly and generally may engage in any real estate or
non-real estate related business.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of Consolidation

The accompanying consolidated financial statements include all of the accounts of the Company, and its majority-owned and/or
controlled subsidiaries. The portion of these entities not owned by the Company is presented as noncontrolling interests as of and
during the periods consolidated. All significant intercompany accounts and transactions have been eliminated in consolidation.

When the Company obtains an economic interest in an entity, the Company evaluates the entity to determine if the entity is deemed
a variable interest entity (“VIE”), and if the Company is deemed to be the primary beneficiary, in accordance with authoritative
guidance issued by the FASB on the consolidation of variable interest entities. When an entity is not deemed to be a VIE, the
Company considers the provisions of additional FASB guidance which determines whether a general partner, or the general partners
as a group, controls a limited partnership or similar entity when the limited partners have certain rights. The Company consolidates
(i) entities that are VIEs and of which the Company is deemed to be the primary beneficiary and (i) entities that are non-VIEs which
the Company controls and the limited partners do not have the ability to dissolve the entity or remove the Company without cause nor
substantive participating rights.

Adoption of Subsequent Accounting Pronouncements

The FASB issued authoritative guidance regarding noncontrolling interests in consolidated financial statements which was effective
on January 1,2009. The guidance states that noncontrolling interests are the portion of equity (net assets) in a subsidiary not
attributable, directly or indirectly, to a parent. The ownership interests in the subsidiary that are held by owners other than the parent
are noncontrolling interests. Under the guidance, such noncontrolling interests are reported on the consolidated balance sheets within
equity, separately from the Company’s equity. On the consolidated statements of operations, revenues, expenses and net income or
loss from less-than-wholly-owned subsidiaries are reported at the consolidated amounts, including both the amounts attributable to the
Company and noncontrolling interests. Presentation of consolidated equity activity is included for both quarterly and annual financial
statements, including beginning balances, activity for the period and ending balances for shareholders’ equity, noncontrolling interests
and total equity.

However, per the FASB issued authoritative guidance on the classification and measurement of redeemable securities, securities
that are redeemable for cash or other assets at the option of the holder, not solely within the control of the issuer, must be classified
outside of permanent equity. This would result in certain outside ownership interests being included as redeemable noncontrolling
interests outside of permanent equity in the consolidated balance sheets. The Company makes this determination based on terms in
applicable agreements, specifically in relation to redemption provisions. Additionally, with respect to noncontrolling interests for
which the Company has a choice to settle the contract by delivery of its own shares, the Company considered the FASB issued
guidance on accounting for derivative financial instruments indexed to, and potentially settled in, a Company’s own stock to evaluate
whether the Company controls the actions or events necessary to issue the maximum number of shares that could be required to be
delivered under share settlement of the contract. The guidance also requires that noncontrolling interests are adjusted each period so
that the carrying value equals the greater of its carrying value based on the accumulation of historical cost or its redemption fair value.
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The consolidated results of the Company include results attributable to units of the Operating Partnership that are not owned by the
Company, which amounted to approximately 8.1%, and 8.1%, respectively as of December 31, 2008, and 2007 of all outstanding
units. These interests were issued in the form of Operating Partnership units and were a component of the consideration the Company
paid to acquire certain self-storage facilities. Limited partners who acquired Operating Partnership units have the right to require the
Operating Partnership to redeem part or all of their Operating Partnership units for, at the Company’s option, an equivalent number of
common shares of the Company or cash based upon the fair market value of an equivalent number of common shares of the
Company. However, the operating agreement contains certain circumstances that could result in a net cash settlement outside the
control of the Company. Accordingly, consistent with the guidance discussed above, the Company will continue to record these non
controlling interests outside of permanent equity in the consolidated balance sheets. Net income or loss related to these noncontrolling
interests is excluded from net income or loss in the consolidated statements of operations. Based on the Company’s evaluation of the
redemption value of the redeemable noncontrolling interest, the Company has reflected these interests at their carrying value as of
December 31, 2008.

Retrospective Impact of New Accounting Pronouncement Adopted January 1, 2009 (in thousands):

Statement of Operations:

For the year ended December 31, 2008:

As Previously Reported Adjustments (a) As Adjusted
Loss from continuing Operations..........c.eeevereveresinreinessissireinsssssssnes $ (17,540) $ (5,888) $ (23,428)
Total discontinued OPETALIONS ......c.cevrvermereerireriiisrerineeeireirenserssees 20,332 6,198 26,530
Net inCOME (10SS) .evverirrerreerieeereererenreiesiinnieisr e eressersssssssssssensons 2,792 310 3,102
Net income (loss) attributable to noncontrolling interests ...........ev... — (310) (310)
Net income (loss) attributable to the company ...........coecevevviinivinannn — 2,792 2,792

For the year ended December 31, 2007:

As Previously Reported Adjustments (a) As Adjusted
Loss from continuing Operations...........oceeeeeiierrisinesneinnresreesvessesens $ (19,048) $ (5,322) $ (24,370)
Total discontinued OPETatioNS ..........coceveisreririrrisenrierisesisessesssissssenns 5,971 4,152 10,123
Net INCOME (10SS) c.vevererriririerierereeiereesisiesisisisiesresssseesessessstasiassarens (13,077) (1,170) (14,247)
Net income (loss) attributable to noncontrolling interests ................... — 1,170 1,170
Net income (loss) attributable to the company .........c..occevevniiniinnnens — (13,077) (13,077)

(a) Includes adjustments for the discontinued operations discussed in Note 10.

Statement of Equity:

For the year ended December 31, 2008:

As Previously Reported Adjustments As Adjusted
Adjustments for noncontrolling interests in operating partnership...... $ 367 $ (310) $ 57
NEE IICOIMIE .. .vveeeeeerreeeseteiiriesreeereeesrbeeseesseseesasenssesbansssneserasessssesssnesnnes 2,792 310 3,102
For the year ended December 31, 2007:
As Previously Reported Adjustments As Adjusted
Adjustments for noncontrolling interests in operating partnership...... $ 1,469 § 51,878 $ 53,347
INEELOSS vvevrrerseeereeeeeeseessesesesesessesesssesssesessaesessassessssssssessssssssssessssns (13,077) (1,170) (14,247)

Statement of Cash Flows:
For the year ended December 31, 2008:

As Previously Reported Adjustments As Adjusted
NEL INCOME .....ververierreerreererieseresrereseneeesesestesesteserees s sbebebe e b esssaesasnaas $ 2,792 $ 310 § 3,102
MINOTILY INETESES 1.veveveverencsiiiesisiieiesiieses et s bbbt 310 (310) —
For the year ended December 31, 2007:
As Previously Reported Adjustments As Adjusted
INEELOSS «.veeveerieiereereresieetere st eterestesereeestesssssissnesssresbe e s b nsresssbassasnarsanas $ (13,077) $ (1,170) $ (14,247)
MINOTILY INEETESTS ..cvvvvivieieeiiereneeritererirciese sttt sba st sens (995) 995 —
Net cash provided by operating activities ..........oceevereiriierereresenerenenns 62,874 (175) 62,699
Acquisitions, additions and improvements to storage facilities -
TElALEA PATLY .ovevvveriiieeerceeeteieriee b (121,805) 175 (121,630)
Net cash used in investing aCtiVItIes ......ccveveeeveercercniiniiiiiiiiiir e (153,576) 175 (153,401)



Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates. Although we believe the assumptions and estimates we made are
reasonable and appropriate, as discussed in the applicable sections throughout these consolidated financial statements, different
assumptions and estimates could materially impact our reported results. The current economic environment has increased the degree
of uncertainty inherent in these estimates and assumptions and changes in market conditions could impact our future operating results.

Storage Facilities
Storage facilities are carried at historical cost less accumulated depreciation and impairment losses. The cost of storage facilities

reflects their purchase price or development cost. Costs incurred for the acquisition and renovation of a storage facility are capitalized
to the Company’s investment in that property. Ordinary repairs and maintenance are expensed as incurred; major replacements and
betterments, which improve or extend the life of the asset, are capitalized and depreciated over their estimated useful lives. During
2009, 2008 and 2007, approximately $0.1 million, $0.5 million and $0.4 million of expense was incurred in conjunction with property
related damage as a result of insured events such as fires, floods and hurricanes.

Purchase Price Allocation

When facilities are acquired, the purchase price is allocated to the tangible and intangible assets acquired and liabilities assumed
based on estimated fair values. When a portfolio of facilities is acquired, the purchase price is allocated to the individual facilities
based upon an income approach or a cash flow analysis using appropriate risk adjusted capitalization rates, which take into account
the relative size, age and location of the individual facility along with current and projected occupancy and rental rate levels or
appraised values, if available. Allocations to the individual assets and liabilities are based upon comparable market sales information
for land, buildings and improvements and estimates of depreciated replacement cost of equipment.

In allocating the purchase price, the Company determines whether the acquisition includes intangible assets or liabilities.
Substantially all of the leases in place at acquired facilities are at market rates, as the majority of the leases are month-to-month
contracts. Accordingly, to date no portion of the purchase price has been allocated to above- or below-market lease intangibles. To
date, no intangible asset has been recorded for the value of tenant relationships, because the Company does not have any
concentrations of significant tenants and the average tenant turnover is fairly frequent.

The Company recorded a $6.8 million intangible asset to recognize the value of in-place leases related to its acquisitions in 2007.
Subsequently, during 2008, the Company acquired a finite-lived intangible asset valued at approximately $1.0 million as part of its
acquisition of one self-storage facility. This asset represents the value of in-place leases at the time of acquisition and was fully
amortized at December 31, 2009.

Depreciation and Amortization
The costs of self-storage facilities and improvements are depreciated using the straight-line method based on useful lives ranging
from five to 40 years.

Impairment of Long-Lived Assets

We evaluate long-lived assets for impairment when events and circumstances such as declines in occupancy and operating results
indicate that there may be impairment. The carrying value of these long-lived assets is compared to the undiscounted future net
operating cash flows, plus a terminal value, attributable to the assets to determine if the property’s basis is recoverable. If a property’s
basis is not considered recoverable, an impairment loss is recorded to the extent the net carrying value of the asset exceeds the fair
value. The impairment loss recognized equals the excess of net carrying value over the related fair value of the asset. There were no
impairment losses recognized in accordance with these procedures during 2009, 2008 and 2007.

Long-Lived Assets Held for Sale

We consider long-lived assets to be “held for sale” upon satisfaction of the following criteria: (a) management commits to a plan to
sell a facility (or group of facilities), (b) the facility is available for immediate sale in its present condition subject only to terms that
are usual and customary for sales of such facilities, (c) an active program to locate a buyer and other actions required to complete the
plan to sell the facility have been initiated, (d) the sale of the facility is probable and transfer of the asset is expected to be completed
within one year, (e) the facility is being actively marketed for sale at a price that is reasonable in relation to its current fair value, and
(f) actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the plan
will be withdrawn.
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Typically these criteria are all met when the relevant asset is under contract, significant non-refundable deposits have been made by
the potential buyer, the assets are immediately available for transfer and there are no contingencies related to the sale that may prevent
the transaction from closing. In most transactions, these conditions or criteria are not satisfied until the actual closing of the
transaction; and, accordingly, the facility is not identified as held for sale until the closing actually occurs. However, each potential
transaction is evaluated based on its separate facts and circumstances. Properties classified as held for sale are reported at the lesser of
carrying value or fair value less estimated costs to sell.

During 2009, the Company sold 20 storage facilities throughout the United States (including one property that was held for sale as
of December 31, 2008). During 2008, the Company sold 23 storage facilities throughout the United States. During 2007, the
Company sold three storage facilities in South Carolina and two additional facilities in Arizona. These sales have been accounted for
as discontinued operations and, accordingly, the accompanying financial statements and notes reflect the results of operations of the
storage facilities sold as discontinued operations (see Note 10).

Cash and Cash Equivalents

Cash and cash equivalents are highly-liquid investments with original maturities of three months or less. The Company may
maintain cash equivalents in financial institutions in excess of insured limits, but believes this risk is mitigated by only investing in or
through major financial institutions.

Restricted Cash
Restricted cash consists of purchase deposits and cash deposits required for debt service requirements, capital replacement, and
expense reserves in connection with the requirements of our loan agreements.

Loan Procurement Costs

Loan procurement costs related to borrowings consist of $26.4 million and $10.6 million at December 31, 2009 and 2008,
respectively and are reported net of accumulated amortization of $8.0 million and $6.2 million as of December 31, 2009 and 2008,
respectively. The costs are amortized over the life of the related debt using the effective interest rate method and reported as loan
procurement amortization expense.

Other Assets

Other assets consist primarily of accounts receivable, prepaid expenses and intangible assets. Accounts receivable were $2.3 million
and $2.8 million as of December 31, 2009 and 2008, respectively. The Company has recorded an allowance of approximately $0.4
million and $0.6 million, respectively, related to accounts receivable as of December 31, 2009 and 2008. The net carrying value of
intangible assets as of December 31, 2008 was $0.1 million and were fully amortized as of December 31, 2009.

Notes Receivable

As of December 31, 2009, notes receivable of $20.1 million included three promissory notes originated in conjunction with multiple
asset dispositions. The original principal amounts of the promissory notes ranged from $0.3 million to $17.6 million, bearing interest
at rates ranging from 6 to 10 percent with maturity dates ranging from two to three years. The Company periodically assesses the
collectability of the notes receivable in accordance with the FASB guidance on accounting by creditors for impairment of a loan. No
collectability issues were noted as of December 31, 2009.

Environmental Costs

Our practice is to conduct or obtain environmental assessments in connection with the acquisition or development of additional
facilities. Whenever the environmental assessment for one of our facilities indicates that a facility is impacted by soil or groundwater
contamination from prior owners/operators or other sources, we will work with our environmental consultants and where appropriate,
state governmental agencies, to ensure that the facility is either cleaned up, that no cleanup is necessary because the low level of
contamination poses no significant risk to public health or the environment, or that the responsibility for cleanup rests with a third

party.

Revenue Recognition

Management has determined that all of our leases are operating leases. Rental income is recognized in accordance with the terms of
the leases, which generally are month-to-month. Revenues from long-term operating leases are recognized on a straight-line basis over
the term of the respective lease. The excess of rents received over amounts contractually due pursuant to the underlying leases is
included in deferred revenue in the accompanying consolidated balance sheets and contractually due but unpaid rents are included in
other assets.

The Company recognizes gains on disposition of properties only upon closing in accordance with the guidance on sales of real
estate. Payments received from purchasers prior to closing are recorded as deposits. Profit on real estate sold is recognized using the
full accrual method upon closing when the collectability of the sales price is reasonably assured and the Company is not obligated to
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perform significant activities after the sale. Profit may be deferred in whole or part until the sale meets the requirements of profit
recognition on sales under this guidance

Costs Associated with Exit or Disposal Activities

In October 2006, the Company committed to a plan to relocate its accounting, finance and information technology functions to the
Philadelphia, Pennsylvania area. As part of the relocation of these functions, the Company provided severance arrangements for
certain existing employees related to those functions. At the time the severance arrangements were entered into, the Company
estimated a total expense of $470,000, of which $45,000 was paid in 2006 and the remainder was paid in 2007.

In August 2007, the Company abandoned certain office space in Cleveland, Ohio that was previously used for its corporate offices.
The related leases have expiration dates ranging from December 31, 2009 through December 31, 2014. Upon vacating the space, the
Company entered into a sub-lease agreement with a sub-tenant to lease the majority of the space for the duration of the term.

As a result of this exit activity, the Company recognized a “Lease abandonment charge” of $1.3 million during the three months
ended September 30, 2007. The charge was comprised of approximately $0.8 million of costs that represent the present value of the
net cash flows associated with leases and the sub-lease agreement (“Contract Termination Costs™) and approximately $0.5 million of
costs associated with the write-off of certain assets related to the abandoned space (“Other Associated Costs”). The Contract
Termination Costs of $0.8 million are presented as “Accounts payable and accrued rent” and the Other Associated Costs of $0.5
million were accounted for as a reduction of “Storage facilities.” The Company amortizes the Contract Termination Costs against
rental expense over the remaining life of the respective leases.

Advertising Costs

The Company incurs advertising costs primarily attributable to print advertisements in telephone books. The Company recognizes
the costs when the related telephone book is first published. The Company incurred $4.5 million, $3.8 million and $4.3 million in
telephone book advertising expenses for the years ended 2009, 2008 and 2007, respectively.

Equity Offering Costs
Underwriting discount and commissions, financial advisory fees and offering costs are reflected as a reduction to additional paid-in
capital.

Other Property Related Income
Other property related income consists of late fees, administrative charges, sales of storage supplies and other ancillary revenues.

Capitalized Interest

The Company capitalizes interest incurred that is directly associated with construction activities until the asset is placed into service.
Interest is capitalized to the related assets using a weighted-average rate of the Company’s outstanding debt. The Company capitalized
$0.1 million during 2009, 2008 and 2007.

Derivative Financial Instruments

The Company carries all derivatives on the balance sheet at fair value. The Company determines the fair value of derivatives by
observable prices that are based on inputs not quoted on active markets, but corroborated by market data. The accounting for changes
in the fair value of a derivative instrument depends on whether the derivative has been designated and qualifies as part of a hedging
relationship and, if so, the reason for holding it. The Company’s use of derivative instruments has been limited to cash flow hedges of
certain interest rate risks. The Company had interest rate swap agreements for notional principal amounts aggregating $300 million at
December 31, 2008. All of the Company’s derivative financial instruments had matured by November 20, 2009.

Income Taxes

The Company elected to be taxed as a real estate investment trust under Sections 856-860 of the Internal Revenue Code beginning
with the period from October 21, 2004 (commencement of operations) through December 31, 2004. In management’s opinion, the
requirements to maintain these elections are being met. Accordingly, no provision for federal income taxes has been reflected in the
consolidated financial statements other than for operations conducted through our taxable REIT subsidiaries.

Earnings and profits, which determine the taxability of distributions to shareholders, differ from net income reported for financial
reporting purposes due to differences in cost basis, the estimated useful lives used to compute depreciation, and the allocation of net
income and loss for financial versus tax reporting purposes. The tax basis in the Company’s assets was $1.3 billion as of
December 31, 2009 and $1.5 billion as of December 31, 2008.



Distributions to shareholders are usually taxable as ordinary income, although a portion of the distribution may be designated as
capital gain or may constitute a tax-free return of capital. Annually, the Company provides each of its shareholders a statement
detailing distributions paid during the preceding year and their characterization as ordinary income, capital gain or return of capital.
The characterization of the Company’s dividends for 2009 was 100% capital gain distribution.

The Company is subject to a 4% federal excise tax if sufficient taxable income is not distributed within prescribed time limits. The
excise tax equals 4% of the annual amount, if any, by which the sum of (a) 85% of the Company’s ordinary income and (b) 95% of the
Company’s net capital gain exceeds cash distributions and certain taxes paid by the Company. No excise tax was incurred in 2009,
2008, or 2007.

Taxable REIT subsidiaries, such as the TRS, are subject to federal and state income taxes. The TRS recorded a net deferred tax
asset of $0.5 million as of December 31, 2009 and 2008 related to expenses which are deductible for tax purposes in future periods.

Noncontrolling Interests

Noncontrolling interests are the portion of equity (net assets) in a subsidiary not attributable, directly or indirectly, to a parent. The
ownership interests in the subsidiary that are held by owners other than the parent are noncontrolling interests. Noncontrolling
interests are reported on the consolidated balance sheets within equity, separately from the Company’s equity. On the consolidated
statements of operations, revenues, expenses and net income or loss from less-than-wholly-owned subsidiaries are reported at the
consolidated amounts, including both the amounts attributable to the Company and noncontrolling interests. Presentation of
consolidated equity activity is included for both quarterly and annual financial statements, including beginning balances, activity for
the period and ending balances for shareholders’ equity, noncontrolling interests and total equity. The Company has adjusted the
carrying value of its noncontrolling interests subject to redemption value to the extent applicable. Disclosure of such redemption
provisions is provided in Note 7.

Earnings per Share
Basic earnings per share is calculated based on the weighted average number of common shares and restricted shares outstanding

and/or vested during the period. Diluted earnings per share is calculated by further adjusting for the dilutive impact of share options,
unvested restricted shares and contingently issuable shares outstanding during the period using the treasury stock method. Common
shares of 547,000, 94,000 and 22,000 in 2009, 2008 and 2007, respectively, were not included in the calculation of diluted earnings

per share, as they were identified as anti-dilutive.

Share Based Payments

We apply the fair value method of accounting for contingently issued shares and share options issued under our incentive award
plan. Accordingly, share compensation expense is recorded ratably over the vesting period relating to such contingently issued shares
and options. The Company has recognized compensation expense on a straight-line method over the requisite service period.

Foreign Currency
The financial statements of foreign subsidiaries are translated to U.S. Dollars using the period-end exchange rate for assets and

liabilities and an average exchange rate for each period for revenues, expenses, and capital expenditures. The local currency is the
functional currency for the Company’s foreign subsidiaries. Translation adjustments for foreign subsidiaries are recorded as a
component of accumulated other comprehensive loss in shareholders’ equity. The Company recognizes transaction gains and losses
arising from fluctuations in currency exchange rates on transactions denominated in currencies other than the functional currency in
earnings as incurred. The Pound, which represents the functional currency used by USIFB, LLP, our joint venture in England, was
translated at an end-of-period exchange rate of approximately 1.62212 and 1.4619 U.S. Dollars per Pound at December 31, 2009 and
December 31, 2008, respectively, and an average exchange rate of 1.56476 and 1.8669 U.S. Dollars per Pound for the years ended
December 31, 2009 and December 31, 2008, respectively.

Recent Accounting Pronouncements

The Financial Accounting Standards Board (“FASB”) established the FASB Accounting Standards Codification™ (“Codification”)
as the source of authoritative GAAP recognized by the FASB to be applied by nongovernmental entities in the preparation of financial
statements issued for interim and annual periods ending after September 15, 2009. The Codification has changed the manner in which
GAAP guidance is referenced, but did not have an impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance on accounting for transfers of financial assets in June 2009, which we adopted on a
prospective basis beginning January 1, 2010. The guidance requires entities to provide more information regarding sales of
securitized financial assets and similar transactions, particularly if the entity has continuing exposure to the risks related to transferred
financial assets. It also eliminates the concept of a “qualifying special-purpose entity,” changes the requirements for derecognizing
financial assets and requires additional disclosures. The application did not have an impact on our consolidated financial position,
results of operations or cash flows.
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The FASB issued authoritative guidance on how a company determines when an entity should be consolidated in June 2009, which
we adopted on a prospective basis beginning January 1, 2010. The guidance clarifies that the determination of whether a company is
required to consolidate an entity is based on, among other things, an entity’s purpose and design and a company’s ability to direct the
activities of the entity that most significantly impact the entity’s economic performance. The guidance requires an ongoing
reassessment of whether a company is the primary beneficiary of a variable interest entity. It also requires additional disclosures
about a company’s involvement in variable interest entities and any significant changes in risk exposure due to that involvement. The
application did not have an impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance on determining whether instruments granted in share-based payment transactions are
participating securities in June 2008, which we adopted on a prospective basis beginning January 1, 2009. The guidance states that
unvested share-based payment awards that contain nonforfeitable rights to dividends or dividend equivalents (whether paid or unpaid)
are participating securities and should be included in the computation of earnings per share pursuant to the two-class method. The
application did not have an impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance on accounting for convertible debt instruments that may be settled in cash upon conversion
(including partial cash settlement) in May 2008, which we adopted on a prospective basis beginning January 1, 2009. The guidance
requires that instruments within its scope be separated into their liability and equity components at initial recognition by recording the
liability component at the fair value of a similar liability that does not have an associated equity component and attributing the
remaining proceeds from issuance to the equity component. The excess of the principal amount of the liability component over its
initial fair value will be amortized to interest expense using the interest method. The application did not have an impact on our
consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance regarding the hierarchy of generally accepted accounting principles in May 2008, which
we adopted on a prospective basis beginning January 1, 2009. The guidance states that the GAAP hierarchy will now reside in the
accounting literature established by the FASB. The guidance identifies the sources of accounting principles and the framework for
selecting the principles used in the preparation of financial statements in conformity with GAAP. The application did not have an
impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance regarding disclosures about derivative instruments and hedging activities in March 2008,
which we adopted on a prospective basis beginning January 1, 2009. The guidance enhances required disclosures regarding
derivatives and hedging activities, including enhanced disclosures regarding how an entity uses derivative instruments, how derivative
instruments and related hedged items are accounted for under previous guidance and the impact of derivative instruments and related
hedged items on an entity’s financial position, financial performance and cash flows. The application did not have an impact on our
consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance regarding business combinations in December 2007, which we adopted on a prospective
basis beginning January 1, 2009. The guidance establishes principles and requirements for recognizing identifiable assets acquired,
liabilities assumed, noncontrolling interest in the acquiree, goodwill acquired in the combination or the gain from a bargain purchase,
and disclosure requirements. Under this guidance, all costs incurred to effect an acquisition will be recognized separately from the
acquisition. Also, restructuring costs that are expected but the acquirer is not obligated to incur will be recognized separately from the
acquisition. The application did not have an impact on our consolidated financial position, results of operations or cash flows.

The FASB issued authoritative guidance regarding noncontrolling interests in consolidated Financial Statements in December 2007,
which we adopted on a prospective basis beginning January 1, 2009. The guidance requires that ownership interests in subsidiaries
held by parties other than the parent be clearly identified. In addition, it requires that the amount of consolidated net income
attributable to the parent and to the noncontrolling interest be clearly identified and presented on the face of the income
statement. The retrospective application to the financial statements impacted certain financial statement footnote disclosures but did
not impact our consolidated financial position, results of operations or cash flows.

Concentration of Credit Risk

The storage facilities are located in major metropolitan and rural areas and have numerous tenants per facility. No single tenant
represents a significant concentration of our revenues. The facilities in Florida, California, Texas and Illinois provided total revenues
of approximately 18%, 15%, 10% and 7%, respectively, for the year ended December 31, 2009. The facilities in Florida, California,
Texas and Illinois provided total revenues of approximately 19%, 15%, 9% and 7%, respectively, for the year ended December 31,
2008.
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3. STORAGE FACILITIES

The following summarizes the real estate assets of the Company as of December 31, 2009 and December 31, 2008:

Land....cccoeovenrerenninninenreen
Buildings and improvements ....
Equipment.........cccoivviveiinrenions
Construction in progress...........
Total.....cocevveniiiiniiniiniiiin
Less accumulated depreciation
Storage facilities — net.............

........................................

December 31,

December 31,

2009 2008
(in thousands)
$ 369,842 § 387,831
1,243,047 1,300,711
157,452 198,981
4,201 600
1,774,542 1,888,123
(344,009) (328,165)

$ 1,430,533 1,559,958

The Company completed the following acquisitions, dispositions and consolidations for the years ended December 31, 2008 and 2009:

Purchase / Sales

Facility/Portfolio Location Transaction Date Number of Facilities Price (in thousands)
2009 Dispositions.:
68th Street ASSet......cooevivievinnnne Miami, FL January 2009 1 2,973
Albuquerque, NM Asset .............. Albuquerque, NM April 2009 1 2,825
S. Palmetto ASSet .......oovververrerinens Ontario, CA June 2009 1 5,925
Hotel Circle Asset........cooeeeercernnnn Albuquerque, NM July 2009 1 3,600
Jersey City Asset......coovvivrerenveens Jersey City, NJ August 2009 1 11,625
Dale Mabry Asset ......c.c.covvvervinene Tampa, FL August 2009 1 2,800
Winner ASSEtS.....occeeerererririsinsunns Multiple locations in CO September 2009 6 17,300
Baton Rouge Asset (Eminent
Domain) ......ccecerereererireirinienenns Baton Rouge, LA September 2009 b) 1,918
North H Street Asset (Eminent
Domain) ......cccceevverenenerisiniens San Bernardino, CA September 2009 1 (c)
Boulder Assets (2)......ccccoevvrirunnnns Boulder, CO September 2009 4 32,000
Winner ASSetS .....c.cevirieirisnesnenns Multiple locations in CO October 2009 2 6,600
Brecksville Asset .....covvevevieerneenne. Brecksville, OH November 2009 1 3,300
20 90,866
2008 Acquisitions:
Uptown ASSet.......ccoevieirrieivnaens Washington, DC January 2008 1 13,300
2008 Dispositions:
77th Street ASSet.....ovvvvereeneervcruens Miami, FL March 2008 1 2,175
Leesburg Asset........coviiiinvennenn Leesburg, FL March 2008 1 2,400
Lakeland Asset......ccccovvvevveininnnns Lakeland, FL April 2008 1 2,050
Endicott ASSet.....cccvvvvvecrreerivenrnens Union, NY May 2008 1 2,250
Linden ASSEt......ccovvvveeercrueeerivenns Linden, NJ June 2008 1 2,825
Baton Rouge/Prairieville Assets.. ~ Multiple Locations in LA June 2008 2 5,400
Churchill ASSets........ccoevererreninne Multiple locations in MS August 2008 4 8,333
Biloxi/Gulf Breeze Assets............ Multiple locations in MS/FL  September 2008 2 10,760
Deland Asset........ccoevveivvninriniennes Deland, FL September 2008 1 2,780
Mobile ASSELS .....ovvvevreeerirernenenne Mobile, AL September 2008 2 6,140
Hudson ASSEtS.......c.eeveervereeneereenee Hudson, OH October 2008 2 2,640
Stuart/Vero Beach Assets ............ Multiple locations in FL October 2008 2 4,550
Skipper Road Assets ........cccevuenne Multiple locations in FL November 2008 2 5,020
Waterway ASSet.......coovereveiverennns Miami, FL December 2008 1 4,635
23 61,958
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(a) The Company provided $17.6 million in seller financing to the buyer as part of the Boulder Assets disposition.

(b) Approximately one third of the Baton Rouge Asset was taken in conjunction with eminent domain proceedings. The
Company continues to own and operate the remaining two thirds of the asset and include the asset in the Company’s total
portfolio property count.

(c) The entirety of the North H Street Asset was taken in conjunction with eminent domain proceedings and the Company
removed this asset from its total portfolio asset count. The Company expects to finalize compensatory terms with discussions
with the State of California by the fourth quarter of 2010.

4. INTANGIBLE ASSETS

During the year ended December 31, 2007, the Company acquired finite-lived intangible assets valued at approximately $6.8
million as part of its 2007 acquisitions. These assets represent the value of in-place leases at the time of acquisition. The intangible
assets became fully amortized, with $4.6 million and $2.2 million recognized as amortization expense during the year ended
December 31, 2008 and 2007, respectively.

During the quarter ended March 31, 2008, the Company acquired a finite-lived intangible asset valued at approximately $1.0 million
as part of its acquisition of one self-storage facility. This asset represents the value of in-place leases at the time of acquisition. The
estimated life of this asset at the time of acquisition was 12 months. The Company recognized amortization expense related to this
asset of $0.1 million and $0.9 million during the 2009 and 2008 periods, respectively.

5. SECURED CREDIT FACILITY, UNSECURED CREDIT FACILITY AND SECURED TERM LOANS

On December 8, 2009, the Company and its Operating Partnership entered into a three-year, $450 million senior secured credit
facility (the “secured credit facility”), consisting of a $200 million secured term loan and a $250 million secured revolving credit
facility. The secured credit facility is secured by mortgages on borrowing base properties. The outstanding balance on the Company’s
secured credit facility as of December 31, 2009 was comprised of $200 million of secured term loan borrowings. As of
December 2009, approximately $250 million was available under the Company’s secured credit facility. Borrowings under the
secured credit facility bear interest ranging from 3.25% to 4.00% over LIBOR, with a LIBOR floor of 1.5%, depending on our
leverage ratio. At December 31, 2009, borrowings under the secured credit facility had a weighted average interest rate of 5.0% and
the Company was in compliance with all financial covenants of the agreement.

The secured credit facility replaced the prior, three-year $450 million unsecured credit facility, which was entered into in
November 2006, consisting of $200 million in an unsecured term loan and $250 million in unsecured revolving loans. The balance of
the unsecured credit facility was paid off in December 2009. Borrowings under this former credit facility incurred interest, at our
option, at either an alternative base rate or a Eurodollar rate, in each case, plus an applicable margin based on our leverage ratio or our
credit rating. The alternative base interest rate is a fluctuating rate equal to the higher of the prime rate or the sum of the federal funds
effective rate plus 50 basis points. The applicable margin for the alternative base rate will vary from 0.00% to 0.50% depending on our
leverage ratio prior to achieving an investment grade rating, and will vary from 0.00% to 0.25% depending on our credit rating after
achieving an investment grade rating.

On September 14, 2007, the Company and its Operating Partnership entered into a credit agreement that allowed for total secured
term loan borrowings of $50.0 million and subsequently amended the agreement on April 3, 2008 to allow for total secured term loan
borrowings of $57.4 million. Each term loan bore interest at either an alternative base rate or a Eurodollar rate, at our option, in each
case plus an applicable margin. The outstanding term loans were secured by a pledge by the Company’s Operating Partnership of all
equity interests in YSI RT LLC, the wholly-owned subsidiary of the Operating Partnership that acquired eight self-storage facilities in
September 2007 and one self-storage facility in May 2008. The balance of the term loans was paid off on August 11, 2009.
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6. MORTGAGE LOANS AND NOTES PAYABLE

The Company’s mortgage loans and notes payable are summarized as follows:

Carrying Value as of:

December 31, December 31, Effective Maturity

Mortgage Loan 2009 2008 Interest Rate Date
(in thousands)

ACG 6 — 1,701 8.43% Aug-09
4] 1 O PO NOU PO OPUPPP PRI — 85,020 5.09% Nov-09
45 15 PO UIT O PTPP PRSP 83,342 85,105 5.19% May-10
YST 4t 6,065 6,150 5.25% Jul-10
YL 26 it 9,475 9,724 5.00% Aug-10
YSI 25 it 7,975 8,093 5.00% Oct-10
Promissory NOtES.......couvvumiriiriirersnsisnssenenene — 75 5.97% Nov-10
YSI 2t isisnsesessenenens 83,480 85,213 5.33% Jan-11
YSI 12t 1,520 1,561 5.97% Sep-11
YSI 13 et 1,307 1,342 5.97% Sep-11
Y ST 6ot ssereins 77,370 78,543 5.13% Aug-12
YASKY ..ocvirieiiiiiiiiineriienssieesseninens 80,000 80,000 4.96% Sep-12
USIFB....cotvreveeriiiiiiresinsiesnsenseessessonias 3,834 3,509 4.59% Oct-12
YSI 14t neesesnenes 1,812 1,862 5.97% Jan-13
4] (OO PO IOV PRSPPI 3,163 3,224 6.50% Jun-13
6] T OO OO PO 1,808 1,842 6.50% Jun-13
YSI 9o 1,988 2,026 6.50% Jun-13
Y ST 17 it 4,246 4,365 6.32% Jul-13
Y ST 27 oottt snesnes 516 532 5.59% Nov-13
Y ST 30t s 7,567 7,804 5.59% Nov-13
451 15 5 OO U OO PIPPRPRPO 2,486 2,548 5.87% Dec-13
Y SISt 3,281 3,363 5.25% Jan-14
YSI28 .o 1,598 1,638 5.59% Feb-14
YSI 34t saseesnensesas 14,955 — 8.00% Jun-14
YSI 37 ceiotiieerenererrrsressiibee et 2,244 — 7.25% Aug-14
YSLA0...ceereriiitiee s 2,581 — 7.25% Aug-14
YSIA2 e 3,263 — 6.88% Aug-14
YSIA4 ... 1,121 — 7.00% Sep-14
YST AT oo 3,976 — 6.60% Sep-14
YSI 38ttt 4,078 — 6.35% Sep-14
YSTAS . 5,527 — 6.75% Oct-14
Y ST A6t 3,486 — 6.75% Oct-14
YSIA3 .o 2,994 — 6.50% Nov-14
Y S4Bt 25,652 — 7.25% Nov-14
Y ST 39ttt 3,991 — 6.50% Nov-14
Y SIS0ttt 2,380 — 6.75% Dec-14
YST 10t 4,166 4,237 5.87% Jan-15
YST 15 ettt 1,920 1,961 6.41% Jan-15
Y ST 20t 64,258 65,953 5.97% Nov-15
YSI 3T oot 13,891 — 6.75% Jun-19(a)
Y ST 35 it 4,499 — 6.90% Jul-19(a)
YSI32 ettt 6,160 — 6.75% Jul-19(a)
YSI 33 11,570 — 6.42% Jul-19
YST AT ot 3,250 — 6.63% Jan-20(a)
Unamortized fair value adjustment............... 231 694
Total mortgage loans and notes payable........ $ 569,026 $ 548,085

(a) These borrowings have a fixed interest rate for the first 5 years of their term, which then resets and remains constant over the
final 5 years of the loan term.

F-19



During 2009, the Company entered into secured financings with 17 regional banks. The financings are summarized as follows
(dollars in thousands):

Carrying
Value as of:
December 31, Properties Effective Maturity

Mortgage Loan 2009 State(s) Encumbered Interest Rate Date

YSI34................. $ 14,955 X 8 8.00% Jun-14
YSI37.coinnn, 2,244 GA | 7.25% Aug-14
YSI40.......une. 2,581 TN 1 7.25% Aug-14
YSI42..........e. 3,263 FL 1 6.88% Aug-14
YSI44.......ne. 1,121 FL 1 7.00% Sep-14
YSI41..iiinen, 3,976 ™ 2 6.60% Sep-14
YSI38.....eee. 4,078 TN 3 6.35% Sep-14
YSIA4S...... 5,527 TN | 6.75% Oct-14
YSI46................ 3,486 IL 1 6.75% Oct-14
YSI43.....en. 2,994 AZ 1 6.50% Nov-14
YSI48.....ooven. 25,652 CA 9 7.25% Nov-14
YSI39.iirinns 3,991 FL | 6.50% Nov-14
YSI SO, 2,380 IL 1 6.75% Dec-14
YSI31..een. 13,891 NJ 4 6.75% Jun-19
YSI3S..innn. 4,499 VA 2 6.90% Jul-19
YSI32....en, 6,160 NY 2 6.75% Jul-19
YSI33..n 11,570 D.C,FL & TX 4 6.42% Jul-19
YSI47..nnnen. 3,250 MA 1 6.63% Jan-20

Total........covvne.e. $ 115,618

As of December 31, 2009 and 2008, the Company’s mortgage loans payable were secured by certain of its self-storage facilities
with net book values of approximately $776 million and $689 million, respectively. The following table represents the future principal
payment requirements on the outstanding mortgage loans and notes payable at December 31, 2009 (in thousands):

2000w nn $ 114,516
2001 oottt 90,541
2002 oot e 163,817
2003 ot 26,238
2004 oo 91,091
2015 and thereafter............o.vovveeeeeeeeveeeeeeeeeeeeeeeeeeeenon 82,592
Total mortgage payments..............oovevevuverereereersseerernnn. 568,795
Plus: Unamortized fair value adjustment ........................... 231
Total mortgage indebtedness............ccovveeeeeerererevervsrerernnn, $ 569,026

The Company currently intends to fund its 2010 future principal payment requirements from cash provided by operating activities
as well as additional borrowings under our secured credit facility ($250 million available as of December 31, 2009).

7. NONCONTROLLING INTERESTS
Variable Interests in Consolidated Real Estate Joint Ventures

On August 13, 2009, the Company, through a wholly-owned affiliate, formed a joint venture (“HART”) with an affiliate of
Heitman, LLC (“Heitman”) to own and operate 22 self-storage facilities, which are located throughout the United States. Upon
formation, Heitman contributed approximately $51 million of cash to a newly-formed limited partnership and the Company
contributed certain unencumbered wholly-owned properties with an agreed upon value of approximately $102 million to such limited
partnership. In exchange for its contribution of those properties, the Company received a cash distribution from HART of
approximately $51 million and retained a 50 percent interest in HART. The Company is the managing partner of HART and the
manager of the properties owned by HART, and receives a market rate management fee for its management services.
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In December 2003, the FASB issued a pronouncement regarding variable interest entities. The Company determined HART is a
variable interest entity as defined by the pronouncement, and that we are the primary beneficiary. The 50% interest that is owned by
Heitman is reflected in noncontrolling interest in subsidiaries within permanent equity and separate from the Company’s equity on the
consolidated balance sheet. Accordingly, the assets, liabilities and results of operations of HART are consolidated in our consolidated
financial statements. At December 31, 2009, HART had total assets of $91.6 million and total liabilities of $1.9 million.

USIFB, LLP (“the Venture™) was formed to own, operate, acquire and develop self-storage facilities in England. The Company has
a 97% interest in the Venture, and through a wholly-owned subsidiary and together with its joint venture partner, operations began at
one facility in London, England during 2008. The Company has determined that the Venture is a variable interest entity as defined by
the codification discussed above, and that the Company is the primary beneficiary. Accordingly, the assets, liabilities and results of
operations of the Venture are consolidated in the Company’s consolidated financial statements. At December 31, 2009, the Venture
had total assets of $7.8 million and total liabilities of $4.3 million and a mortgage loan of $3.8 million secured by assets with a net
book value of $7.5 million. At December 31, 2009, the Venture’s creditors had no recourse to the general credit of the Company.

Operating Partnership Ownership

The Company has followed the FASB guidance regarding the classification and measurement of redeemable securities. Per this
guidance, securities that are redeemable for cash or other assets at the option of the holder, not solely within the control of the issuer,
must be classified outside of permanent equity. This would result in certain outside ownership interests being included as redeemable
noncontrolling interests outside of permanent equity in the consolidated balance sheets. The Company makes this determination based
on terms in applicable agreements, specifically in relation to redemption provisions. Additionally, with respect to noncontrolling
interests for which the Company has a choice to settle the contract by delivery of its own shares, the Company considered the
guidance regarding accounting for derivative financial instruments indexed to, and potentially settled in, a company’s own stock, to
evaluate whether the Company controls the actions or events necessary to presume share settlement. The guidance also requires that
noncontrolling interests be adjusted each period so that the carrying value equals the greater of its carrying value based on the
accumulation of historical cost or its redemption value.

The consolidated results of the Company include results attributable to units of the Operating Partnership that are not owned by the
Company, which amounted to approximately 4.9% and 8.1% of all outstanding Partnership units as of December 31, 2009 and
December 31, 2008, respectively. These interests were issued in the form of Operating Partnership units and were a component of the
consideration the Company paid to acquire certain self-storage facilities. Limited partners who acquired Operating Partnership units
have the right to require the Operating Partnership to redeem part or all of their Operating Partnership units for, at the Company’s
option, an equivalent number of common shares of the Company or cash based upon the fair market value of an equivalent number of
common shares of the Company. However, the partnership agreement contains certain circumstances that could result in a settlement
outside the control of the Company. Accordingly, consistent with the guidance, the Company will record these noncontrolling interests
outside of permanent equity in the consolidated balance sheets. Net income or loss related to these noncontrolling interests is
excluded from net income or loss in the consolidated statements of operations.

The fair value of the Company’s common shares when calculated for the purposes of unit redemption will be equal to the average of
the closing trading price of the Company’s common shares on the New York Stock Exchange for the 10 trading days before the date
the Company receives the redemption notice. At December 31, 2009 and December 31, 2008, 4,809,636 units and 5,079,928 units
were outstanding, respectively, and as of December 31, 2009, the calculated aggregate redemption value of outstanding Operating
Partnership units based upon the Company’s share price was approximately $35.4 million. Based on the Company’s evaluation of the
redemption value of the redeemable noncontrolling interest, the Company has reflected these interests at their carrying value as of
December 31, 2009 and December 31, 2008 as carrying cost exceeded the estimated redemption value.

8. RELATED PARTY TRANSACTIONS

Robert J. Amsdell, former Chief Executive Officer and Chairman of the Board of Trustees, retired from the Board effective as of
February 13, 2007. Barry L. Amsdell submitted his letter of resignation from the Board on February 20, 2007. Effective as of
February 19, 2007, Todd C. Amsdell, President of U-Store-It Development LL.C, a subsidiary of the Company, resigned.

Amsdell Settlement/Rising Tide Acquisition

On September 14, 2007, the Company settled all pending state and federal court litigation involving the Company and the interests
of Robert J. Amsdell, Barry L. Amsdell, Todd C. Amsdell and Kyle Amsdell, son of Robert and brother of Todd Amsdell
(collectively, the “Amsdells”), and Rising Tide Development LLC, a company owned and controlled by Robert J. Amsdell and Barry
L. Amsdell (“Rising Tide”). The Board of Trustees of the Company, along with the Corporate Governance and Nominating
Committee, approved the terms of the settlement.
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In addition, on September 14, 2007, the Operating Partnership purchased 14 self-storage facilities from Rising Tide (the “Rising
Tide Properties™) for an aggregate purchase price of $121 million pursuant to a purchase and sale agreement. In connection with the
settlement agreement and acquisition of the 14 self storage facilities, the Company considered the provisions of codification issued by
the FASB on accounting for pre-existing relationships between the parties to a business combination, and determined that all
consideration paid was allocable to the purchase of the storage facilities.

Pursuant to a Settlement Agreement and Mutual Release, dated August 6, 2007, (the “Settlement Agreement”) which was
conditioned upon the acquisition of the 14 self-storage facilities from Rising Tide for $121 million, each of the parties to the
agreement executed various agreements. A summary of the various agreements follows:

*  Standstill Agreement. Robert J. Amsdell, Barry L. Amsdell and Todd C. Amsdell agreed they would not commence or
participate in any proxy solicitation or initiate any shareholder proposal; take any action to convene a meeting of
shareholders; or take any actions, including making any public or private proposal or announcement, that could result in an
extraordinary corporate transaction relating to the Company. The standstill agreement terminated on April 20, 2008.

®  First Amendment to Lease. The Operating Partnership and Amsdell and Amsdell, an entity owned by Robert and Barry
Amsdell, entered into a First Amendment to Lease which modified certain terms of all of the lease agreements the
Operating Partnership has with Amsdell and Amsdell for office space in Cleveland, Ohio. The First Amendment provided
the Operating Partnership the ability to assign or sublease the office space previously used for its corporate office and
certain operations. Separately, Amsdell and Amsdell consented to the Operating Partnership’s proposed sublease to an
unrelated party of approximately 22,000 square feet of office space covered by the aforementioned leases.

®  Termination of Option Agreement. The Operating Partnership and Rising Tide entered into an Option Termination
Agreement that terminated an Option Agreement dated October 27,2004, by and between the Operating Partnership and
Rising Tide. The Option Agreement provided the Operating Partnership with an option to acquire Rising Tide’s right, title
and interest to 18 properties, including: the 14 Rising Tide Properties discussed above; three properties that the Operating
Partnership acquired in 2005 pursuant to exercise of its option; and one undeveloped property that Rising Tide has the
option to acquire and that was not acquired as a part of the purchase and sale agreement.

®  Termination of Property Management Agreement, and Marketing and Ancillary Services Agreement. Certain of the
Company’s subsidiaries and Rising Tide entered into a Property Management Termination Agreement and a Marketing
and Ancillary Services Termination Agreement. Under the Property Management Agreement, the Company provided
property management services for the Rising Tide Properties for a fee equal to the greater of 5.35% of the gross revenues
of each property or $1,500 per property per month. Under the Marketing and Ancillary Services Agreement, the Company
provided limited marketing and other miscellaneous services for the Rising Tide properties. Management fees earned by
YSI Management LLC, from Rising Tide Development, were approximately $0, $0 million and $0.4 million for the years
ended December 31, 2009, 2008 and 2007, respectively, and are included in other related party revenues. Accounts
receivable from Rising Tide Development at December 31,2009, 2008 and 2007 were approximately $0, $0 million and
$0.4 million, respectively, and are included in due from related parties. No amounts were outstanding as of December 31,
2009. These amounts represent expenses paid on behalf of Rising Tide Development by YSI Management LLC and
proceeds from the sale of ancillary items that were reimbursed under standard business terms. In connection with the
termination of the Property Management Agreement, expenses relating to property management will be prorated.

*  Amendment of Employment and Non-Compete Agreements. As part of the Settlement Agreement, the Company entered into
a Modification of Noncompetition Agreement and Termination of Employment Agreement (each a “Modification of
Noncompetition Agreement and Termination of Employment Agreement”) with each of Robert J. Amsdell and Todd C.
Amsdell, and a Modification of Noncompetition Agreement (“Modification of Noncompetition Agreement”) with Barry L.
Amsdell, which terminates and modifies specific provisions of the noncompetition agreement the Company has with each of
them, dated October 27, 2004 (the “Original Noncompetition Agreements™). The Original Noncompetition Agreements
restrict the ability of Robert J., Barry L. and Todd C. Amsdell to compete with the Company for one year and their ability to
solicit employees of the Company for two years from the date of their termination of employment or resignation from
service as a Trustee. Pursuant to these modification agreements, Todd C. Amsdell will be able to compete with the
Company, and Robert J. and Barry L. Amsdell will be able to (a) develop the one Rising Tide property that the Company did
not acquire under the purchase and sale agreement and (b) compete with respect to any property identified as partof a
Section 1031 “like-kind exchange” referenced in the purchase and sale agreement. Further, each Original Noncompetition
Agreement was modified to allow each of them to hire, for any purpose, any employee or independent contractor who was
terminated, has resigned or otherwise left the employment or other service of the Company or any of its affiliates on or prior
to June 1, 2007.
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The Modification and Noncompetition Agreement and Termination of Employment Agreement with each of Robert J. Amsdell and
Todd C. Amsdell also terminates the employment agreements the Company had with each of them, effective as of February 13, 2007
with respect to Robert J. Amsdell and February 19, 2007 with respect to Todd C. Amsdell.

Corporate Office Leases

Pursuant to lease agreements that the Operating Partnership entered into with Amsdell and Amsdell during 2007, we rented office
space from Amsdell and Amsdell at The Parkview Building, a multi-tenant office building of approximately 40,000 square feet
located at 6745 Engle Road, an office building of approximately 18,000 square feet located at 6751 Engle Road, and an office building
of approximately 28,000 square feet located at 6779 Engle Road. Each of these properties is part of Airport Executive Park, a 50-acre
office and flex development located in Cleveland, Ohio, which is owned by Amsdell and Amsdell. Our independent Trustees
approved the terms of, and entry into, each of the office lease agreements by the Operating Partnership. The table below shows the
office space subject to these lease agreements and certain key provisions, including the term of each lease agreement, the period for
which the Operating Partnership may extend the term of each lease agreement, and the minimum and maximum rents payable per
month during the term.

Fixed
Approximate Period of Fixed Minimum Maximum Rent

Office Space Square Footage Term Extension Option (1) Rent Per Month Per Month
The Parkview Building —

6745 Engle Road;

and 6751 Engle Road................ 21,900 12/31/2014 Five-year $ 25,673 $ 31,205
6745 Engle Road — Suite 100...... 2,212 12/31/2014 Five-year $ 3,051 $ 3,709
6745 Engle Road — Suite 110...... 1,731 12/31/2014 Five-year $ 2,387 § 2,901
6751 Engle Road — Suites C

ANA D o 3,000 12/31/2014 Five-year $ 3,137 $ 3,771
6779 Engle Road — Suites G

ANA Hoeoeveereee e 3,500  12/31/2008 Five-year §$ 3,079 $ 3,347
6745 Engle Road — Suite 120...... 1,600 4/30/2007 Three-year $ 1,800 $ 1,900
6779 Engle Road — Suites I

ANA T vt 3,500 2 N/A $ 3,700 N/A

(1) Our operating partnership may extend the lease agreement beyond the termination date by the period set forth in this column
at prevailing market rates upon the same terms and conditions contained in each of the lease agreements.

(2) In June 2007, the Operating Partnership terminated this lease agreement which had a month-to-month term.

Tn addition to monthly rent, the office lease agreements provide that our Operating Partnership reimburse Amsdell and Amsdell for
certain maintenance and improvements to the leased office space. The total amounts of lease payments incurred under the six office
leases during the years ended December 31, 2009 and December 31, 2008 were approximately $0.3 million and $0.4 million,
respectively.

Total future minimum rental payments under the related party lease agreements entered into as of December 31, 2009 are as
follows:

Due to Related Party Due from Subtenant
Amount Amount

(in thousands)

2010 oo $ 453  § 278
2011 ot 475 278
2012 o 475 278
2013 oo 499 278
2014 vt 499 278
$ 2401 § 1,390

Other

During the fourth quarter of 2006, the Company engaged a consultant to assist in establishing certain development protocols and
processes. In connection with that assignment, the outside consultant utilized the services of the son-in-law of Dean Jernigan,
President and Chief Executive Officer of the Company. Our payments for Mr. Jernigan’s son-in-law’s services totaled $168 thousand
in 2008 and $149 thousand in 2007. Mr. Jernigan’s son-in-law was hired as a full-time employee of the Company on September 15,
2008.
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During the third quarter of 2009, the Company entered into a relocation transaction with a member of management whereby the
Company purchased the former residence of the member of management for $985,000 which is recorded as a component of other
assets. The Company anticipates selling the asset during 2010.

Registration Rights

Robert J. Amsdell, Barry L. Amsdell, Todd C. Amsdell and the “Amsdell Entities” that acquired common shares or Operating
Partnership units in the formation transactions which took place at the time of the IPO received certain registration rights. An
aggregate of approximately 9.7 million common shares acquired in the formation transactions were subject to a registration rights
agreement (including approximately 1.1 million shares issuable upon redemption of approximately 1.1 million Operating Partnership
units issued in the formation transactions).

In addition, Rising Tide Development received registration rights with respect to the Operating Partnership units it received in
connection with the Company’s acquisition of three option facilities. An aggregate of approximately 0.4 million common shares
(which shares are issuable upon redemption of approximately 0.4 million Operating Partnership units issued in connection with the
Company’s option exercises) were subject to a registration rights agreement.

In March 2007, the Company filed a Registration Statement on Form S-3 to satisfy all of the abovementioned registration rights.
9. FAIR VALUE OF FINANCIAL INSTRUMENTS

The fair value of financial instruments, including cash and cash equivalents, accounts receivable and accounts payable
approximates their respective book values at December 31, 2009 and 2008. The Company has fixed interest rate loans with a carrying
value of $569.0 million and $548.1 million at December 3 1, 2009 and 2008, respectively. The estimated fair values of these fixed rate
loans were $530.7 million and $527.8 million at December 31, 2009 and 2008, respectively. The Company has variable interest rate
loans with a carrying value of $200.0 million and $429.4 million at December 3 1, 2009 and 2008, respectively. The estimated fair
values of the variable interest rate loans were $200.0 million and $423.2 million at December 31, 2009 and 2008, respectively. These
estimates are based on discounted cash flow analyses assuming market interest rates for comparable obligations at December 31, 2009
and 2008.

10. DISCONTINUED OPERATIONS

For the years ended December 31, 2009, 2008 and 2007, discontinued operations relates to 20 properties that the Company sold
during 2009 (one of which was held-for-sale at December 31, 2008), 23 properties that the Company sold during 2008, and five
properties that the Company sold during 2007 (see Note 3). Each of the sales during 2009, 2008, and 2007 resulted in the recognition
of a gain, which in the aggregate totaled $14.1 million, $19.7 million, and $2.5 million, respectively.

The following table summarizes the revenue and expense information for the properties classified as discontinued operations for the
years ended December 31, 2009, 2008 and 2007 (in thousands):

For the year ended December 31,

2009 2008 2007
REVENUES :
Rental iNCOME .......c.cuevrruereiieieieeecee e, $ 7512 % 17,536 $ 21,206
Other property related iINCOME .........cv.vveeeeeeeerersererose, 558 1,259 1,557
TOtAl TEVENUES. ...c.cuvvirrecricecceee e et 8,070 18,795 22,763
OPERATING EXPENSES
Property operating €Xpenses .................ooveeeeereeereverseseresnn, 2,787 6,876 9,009
Depreciation and amortization..............ccoceeveeeveeeoooseoono, 2,737 5,109 5,961
Total operating eXpenses ............oveeevevreeeeeroererererseresesssso, 5,524 11,985 14,970
OPERATING INCOME 2,546 6,810 7,793
OTHER INCOME (EXPENSE)
Interest:
Interest expense 0N 10ANS .........cccoveevevreeeeeerereereereeereoorea, — — (189)
Loan procurement amortization eXpense-...............oveveun.n... — — 3)
Interest iNCOME........c.ovevviereiiiereeeceeee e - — 5
Total Other €XPense...........cvevuevecveieieeeeeieeeeseseseeeerese e, — — (187)
Income from discontinued operations................c.oocoververrovnvennn, 2,546 6,810 7,606
Net gain on disposition of discontinued operations..................... 14,139 19,720 2,517
Income from discontinued operations.................coevvvvvrvonn. $ 16,685 $ 26,530 $ 10,123




11. COMMITMENTS AND CONTINGENCIES

The Company currently owns one self-storage facility subject to a ground lease and five self-storage facilities having small parcels
of land that are subject to ground leases. The Company recorded rent expense of approximately $0.2 million for each of the years
ended December 31, 2009, 2008 and 2007, respectively.

Total future minimum rental payments under non-cancelable ground leases and related party office leases in effect as of
December 31, 2009 are as follows:

Third Party Related Party
Amount Amount
(dollars in thousands)
2010 .eeeeeeiiiniiireninee $ 149 § 453
203 1) PRI 149 475
2012 e 149 475
2013 e 149 499
2014 oo 101 499
$ 697 $ 2,401

The Company has been named as a defendant in a number of lawsuits in the ordinary course of business. In most instances, these
claims are covered by the Company’s liability insurance coverage. Management believes that the ultimate settlement of the suits will
not have a material adverse effect on the Company’s financial statements.

12. RISK MANAGEMENT AND USE OF FINANCIAL INSTRUMENTS

The Company’s use of derivative instruments is limited to the utilization of interest rate agreements or other instruments to manage
interest rate risk exposures and not for speculative purposes. The principal objective of such arrangements is to minimize the risks
and/or costs associated with the Company’s operating and financial structure, as well as to hedge specific transactions. The
counterparties to these arrangements are major financial institutions with which the Company and its subsidiaries may also have other
financial relationships. The Company is potentially exposed to credit loss in the event of non-performance by these counterparties.
However, because of the high credit ratings of the counterparties, the Company does not anticipate that any of the counterparties will
fail to meet these obligations as they come due. The Company does not hedge credit or property value market risks.

The Company has entered into interest rate swap agreements that qualify and are designated as cash flow hedges designed to reduce
the impact of interest rate changes on its variable rate debt. Therefore, the interest rate swaps are recorded in the consolidated balance
sheet at fair value and the related gains or losses are deferred in shareholders’ equity as Accumulated Other Comprehensive Loss.
These deferred gains and losses are amortized into interest expense during the period or periods in which the related interest payments
affect earnings. However, to the extent that the interest rate swaps are not perfectly effective in offsetting the change in value of the
interest payments being hedged, the ineffective portion of these contracts is recognized in earnings immediately. Ineffectiveness was
immaterial for all periods presented.

The Company formally assesses, both at inception of the hedge and on an on-going basis, whether each derivative is highly-
effective in offsetting changes in cash flows of the hedged item. If management determines that a derivative is highly-effective as a
hedge, it accounts for the derivative using hedge accounting, pursuant to which gains or losses inherent in the derivative do not impact
the Company’s results of operations. If management determines that a derivative is not highly-effective as a hedge or if a derivative

ceases to be a highly-effective hedge, the Company will discontinue hedge accounting prospectively and will reflect in its statement of
operations realized and unrealized gains and losses in respect of the derivative.

The Company had an interest rate cap agreement that effectively limited the interest rate on $40 million of credit facility borrowings
at 5.50% per annum through January 2008. All of the Company’s derivative financial instruments were expired by November 20,
2009. The following table is a three year comparison of the Company’s derivative financial instruments at December 31, 2009 and
2008, respectively (dollars in thousands):

Hedge Notional December 31,

Product Hedge Type Amount Strike Effective Date Maturity 2009 2008
Swap Cash flow $ 50,000 4.7725% 8/24/2007 11/20/2009 $ — 8 (1,683)
Swap Cash flow 25,000 4.7160%  9/4/2007 11/20/2009 — (830)
Swap Cash flow 25,000 2.3400% 3/28/2008 11/20/2009 — (326)
Swap Cash flow 200,000 2.7625% 5/28/2008 11/20/2009 — (3,314

$ — §  (6153)
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13. FAIR VALUE MEASUREMENTS

As stated in Note 2 “Summary of Significant Accounting Policies” on January 1, 2008, the Company adopted the methods of fair
value as described in authoritative guidance issued by the FASB, to value its financial assets and liabilities. As defined in the
guidance, fair value is based on the price that would be received from the sale of an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. In order to increase consistency and comparability in fair value
measurements, the guidance establishes a fair value hierarchy that prioritizes observable and unobservable inputs used to measure fair
value into three broad levels, which are described below:

Level 1: Quoted prices (unadjusted) in active markets that are accessible at the measurement date for assets or liabilities. The
fair value hierarchy gives the highest priority to Level 1 inputs.

Level 2: Observable prices that are based on inputs not quoted on active markets, but corroborated by market data.

Level 3: Unobservable inputs are used when little or no market data is available. The fair value hierarchy gives the lowest
priority to Level 3 inputs.

In determining fair value, the Company utilizes valuation techniques that maximize the use of observable inputs and minimize the
use of unobservable inputs to the extent possible as well as considering counterparty credit risk in its assessment of fair value.

There were no financial assets and liabilities carried at fair value as of December 31, 2009. Financial assets and liabilities carried at
fair value as of December 31, 2008 are classified in the table below in one of the three categories described above (dollars in
thousands):

Level 1 Level 2 Level 3
Interest Rate Swap Derivative Liabilities ........ $ — $ 6,153 § —
Total liabilities at fair value...........ocovvvoeeenvinn. $ — $ 6,153 § —

Financial assets and liabilities carried at fair value were classified as Level 2 inputs. For financial liabilities that utilize Level 2
inputs, the Company utilizes both direct and indirect observable price quotes, including LIBOR yield curves, bank price quotes for
forward starting swaps, NYMEX futures pricing and common stock price quotes. Below is a summary of valuation techniques for
Level 2 financial liabilities:

® Interest rate swap derivative assets and liabilities — valued using LIBOR yield curves at the reporting date. Counterparties
to these contracts are most often highly rated financial institutions none of which experienced any significant downgrades in
2009 that would reduce the amount owed by the Company.

14. SHARE-BASED COMPENSATION PLANS

On May 9, 2007, the Company’s shareholders approved an equity-based employee compensation plan, the 2007 Equity Incentive
Plan (the “2007 Plan™). On October 19, 2004, the Company’s sole shareholder approved a share-based employee compensation plan,
the 2004 Equity Incentive Plan (the “2004 Plan” and collectively with the 2007 Plan, the “Plans™). The purpose of the Plans are to
attract and retain highly qualified executive officers, Trustees and key employees and other persons and to motivate such officers,
trustees, key employees and other persons to serve the Company and its affiliates to expend maximum effort to improve the business
results and earnings of the Company, by providing to such persons an opportunity to acquire or increase a direct proprietary interest in
the operations and future success of the Company. To this end, the Plans provide for the grant of share options, share appreciation
rights, restricted shares, share units, unrestricted shares, dividend equivalent rights and cash awards. Any of these awards may, but
need not, be made as performance incentives to reward attainment of annual or long-term performance goals. Share options granted
under the Plans may be non-qualified share options or incentive share options.

The Plans are administered by the Compensation Committee of the Company’s Board of Trustees (the “Compensation
Committee”), which is appointed by the Board of Trustees. The Compensation Committee interprets the Plans and determines the
terms and provisions of option grants and share awards. A total of 3,900,000 and 3,000,000 common shares are reserved for issuance
under the 2007 Plan and 2004 Plan, respectively. The maximum number of common shares underlying equity awards that may be
granted to an individual participant under the 2004 Plan during any calendar year is 400,000 for options or share appreciation rights
and 100,000 for restricted shares or restricted share units, and 500,000 for options or share appreciation rights and 100,000 for
restricted shares or restricted share units under the 2007 Plan. The maximum number of common shares that can be awarded under the
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Plan to any person, other than pursuant to an option, share appreciation rights or time-vested restricted shares, is 250,000 per calendar
year under the 2004 Plan. In addition, under the 2007 Plan, the maximum number of performance awards that may be granted to an
executive officer is 100,000 and the maximum value of performance shares that can be settled in cash and that can be granted in any
year is $1.5 million. To the extent that options expire unexercised or are terminated, surrendered or canceled, the options and share
awards become available for future grants under the Plans, unless the Plans have been terminated. Under the Plans, the Compensation
Committee determines the vesting schedule of each share award and option. The exercise price for options is equivalent to the fair
market value of the underlying common shares at the grant date. The Compensation Committee also determines the term of each
option, which shall not exceed 10 years from the grant date.

Share Options

The fair values for options granted in 2009, 2008, and 2007 were estimated at the time the options were granted using the Black-
Scholes option-pricing model applying the following weighted average assumptions:

Assumptions: 2009 2008 2007
RiSK-free INtErest T ...civeveererverreriirereesisrerisrenseesrinienssinsasseneeseses 2.6% 3.4% 4.7%
Expected dividend Yield.......coovveiiciiimmiiimineiie 5.5% 6.9% 5.9%
VOLAHIILY (@).cvreververersereriiseiiressnssssensesssists s ssisssesenssesens 46.49% 27.3% 21.2%
Weighted average expected life of the options (b)......c.coeseeereee. 9.8 years 9.0 years 9.4 years
Weighted average fair value of options granted per share........... $ 1.02 $ 1.09 $ 2.40

(a) Expected volatility is based upon the level of volatility historically experienced.

(b) Expected life is based upon our expectations of stock option recipients’ expected exercise and termination patterns.

The Black-Scholes option-pricing model was developed for use in estimating the fair value of traded options. In addition, option-
pricing models require the input of highly subjective assumptions, including the expected stock price volatility. Volatility for the 2007,
2008, and 2009 grants was based on the trading history of the Company’s shares.

In 2009, 2008, and 2007, the Company recognized compensation expense related to options issued to employees and executives of
approximately $1.8 million, $1.4 million and $0.9 million, respectively, which was recorded in General and administrative expense.
As of December 31, 2009, the Company had approximately $2.4 million of unrecognized compensation cost that will be recorded over
the next five years.

The table below summarizes the option activity under the Plan for the years ended December 31, 2009, 2008 and 2007:

Weighted Average
Number of Shares Weighted Average Remaining

Under Option Exercise Price Contractual Term
Balance at December 31, 2006 ......ccccooviiniininnnnicnns 1,278,500 § 17.62 8.92
Options Granted........ceonuererrerersieiimnmnmsmiiseseseees 960,271 19.82 9.24
Options canceled........ovvereneiieinnininieen (322,000) 16.21 —
Options eXerCISed.....ovirmreiunermcmiinsiiiiinienisisieacs — — —
Balance at December 31, 2007 ....cocvrviviiiniinnniinnienne 1,916,771 § 18.95 8.74
Options Granted.......c.cowereeerveemnenersisnmeisiinssseenes 2,400,990 9.43 9.09
Options canceled.........ovvrverernemniimiinineenennc (1,006,662) 13.08 —
Options eXErCiSEd.....ovuruerieseeemenecsinriiisinsnsisisenss — — —
Balance at December 31, 2008 .....cccoeiiviirinniiinnnnnes 3311,099 § 13.84 8.42
Options granted........coceeenrereieeininiiinieinineneeces 1,456,881 3.75 9.09
Options canceled.........ovvvemeniiniimiiiniiinenacs (221,676) 11.73 —
Options eXErCiSed......cvurrrrmeremneriisinniinssinssssnssnacs — — —
Balance at December 31, 2009 ......cccccveviiininvinninennne 4,546,304 $ 10.71 7.95
Vested or expected to vest at December 31, 2009 .... 4,546,304 10.71 7.95
Exercisable at December 31, 2009.........cccneiiencennne 1,422,263 15.55 7.16

At December 31, 2009, the aggregate intrinsic value of options outstanding, of options that vested or expected to vest and of option:
that were exercisable was $8,100.
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Restricted Shares

The Company applies the fair value method of accounting for contingently issued shares. As such, each grant is recognized ratably
over the related vesting period. Approximately 402,000 restricted shares were issued during 2009 for which the fair value of the
restricted shares at their respective grant dates was approximately $1.5 million, which vest over three years. During 2008,
approximately 259,000 restricted shares were issued for which the fair value of the restricted shares at their respective grant dates was
approximately $1.8 million. As of December 31, 2009 the Company had approximately $1.4 million of remaining unrecognized
compensation costs that will be recognized over the next two years.

The fair value for restricted shares granted in 2008 was estimated at the time the units were granted. Awards that contain a market
feature were valued using a Monte Carlo-pricing model applying the following weighted average assumptions:

Asssumptions: 2008
Risk-free interest 1ate ..........oeevruerurverveeiuoeneeeeses oo 2.1%
Volatility of total annual teturn............oveeveevevereeeeeeeeeooeoooooo 28.5%
Weighted average expected life of the units.................o.cooovvvvooooo. 3 years
Weighted average fair value of units granted....................co..coooooooooo... $ 4.14

The Monte Carlo pricing model was not used to value the 2009 restricted shares granted as no market conditions were present in
these awards, as the fair value of the restricted share grants were equal to the stock price on the date of grant.

In May 2005, the Company implemented the Deferred Trustees Plan, a component of the Plan, upon the approval of the Company’s
Board of Trustees. Pursuant to the terms of the Deferred Trustees Plan, each non-employee member of the Board of Trustees may
elect to receive all of his annual cash retainers and meeting fees payable for service on the Board of Trustees or any committee of the
Board of Trustees in the form of either all common shares or all deferred share units,

Pursuant to the terms of the Deferred Trustees Plan, under the equity incentive plan, certain Trustees elected to receive their Board
of Trustee fees in 2005 and 2006 in the form of deferred share units. On December 31, 2006 an aggregate of 8,564 deferred share units
were granted to those Trustees and were valued at $20.55 per share and on December 31, 2005 and aggregate of 3,876 deferred share
units were granted and were valued at $21.05 per share. There was no similar activity in 2007, 2008 or 2009.

In 2009, 2008 and 2007, the Company recognized compensation expense related to restricted shares and restricted share units
issued to employees and Trustees of approximately $1.6 million, $1.4 million and $1.1 million, respectively; these amounts were
recorded in General and administrative expense. The following table presents non-vested restricted share activity during 2009:

Number of Non-

Vested Restricted
Shares
Non-Vested at January 1, 2009.........cv.cuvvvurevereeeeeeeonsereeeesoees oo 292,673
GIANMEA ...ttt e eeeeeeeeoe oo 401,798
VBSTEA........oooit et eeeee oo s (92,748)
FOIOIEA ..ot e e (29,403)
Non-Vested at December 31, 2009..................ooeoveeeemeeeemseesoeooeooeoeooeooeoeooeoooeooooooen 572,320
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15. EARNINGS PER SHARE AND SHAREHOLDERS’ EQUITY
The following is a summary of the elements used in calculating basic and diluted earnings per share:

For the year ended December 31,

2009 2008 2007
(Dollars and shares in thousands, except per share amounts)
Loss from continuing Operations...........c.coevvuvuererisiririens $ 17,017) $ (23,428) $ (24,370)
Noncontrolling interests in the Operating Partnership..... 928 1,839 (14,417)
Noncontrolling interest in subsidiaries..........ccccvererinnenen (665) — —
Loss from continuing operations attributable to the
Company’s common shareholders ..........cocceeveennnnne $ (16,754) $ (21,589) $ (38,787)
Total discontinued Operations...........coeeeevveerinvenrenicrennene 16,685 26,530 10,123
Noncontrolling interests in the Operating Partnership..... (868) (2,149) 15,587
Total discontinued operations attributable to the
Company’s common shareholders ..........coccocveveenineee $ 15,817 $ 24,381 § 25,710
Net income (loss) attributable to the Company................ $ 937) $ 2,792 § (13,077)
Weighted-average shares outstanding.............cocovvvernnnnne 70,988 57,621 57,497
Share options and restricted share units (1) ........cceeevernene. — — —
Weighted-average diluted shares outstanding (2)........ 70,988 57,621 57,497
Income (loss) per Common Share:
Continuing OPErations .........oveveveverreereseeesennerinenens $ 024) $ 037) $ (0.67)
Discontinued operations.........c.cvvevevnsvirnnreineseerenns 0.23 0.42 0.45
Basic and diluted earnings (loss) per share..........c.ovevenen $ (0.01) $ 0.05 $ (0.22)

(1) For the years ended December 31, 2009, 2008 and 2007, the potentially dilutive shares of approximately 547,000, 94,000, and
22,000 respectively, were not included in the earnings per share calculation as their effect is antidilutive.

(2) For the years ended December 31, 2009, 2008 and 2007, the Company declared cash dividends per share of $0.10, $0.565 and
$1.05, respectively

The operating partnership units and common shares have essentially the same economic characteristics as they share equally in the
total net income or loss and distributions of the operating partnership. An operating partnership unit may be redeemed for cash, or at
the Company’s option, common shares on a one-for-one basis. Outstanding noncontrolling interest units in the operating partnership
were 4,809,636, 5,079,928 and 5,079,928 as of December 31, 2009, 2008 and 2007, respectively. There were 92,654,979 common
shares outstanding as of December 31, 2009.

Issuance of Common Shares

On August 19, 2009, the Company completed a public offering of 32.2 million common shares of beneficial interest. The net
proceeds from the offering of $161.9 million through December 31, 2009 were used to repay existing indebtedness, including under
the Company’s prior unsecured credit facility, and for general corporate purposes..

In addition to the August 19, 2009 public offering, the Company sold 2.5 million common shares of beneficial interest through its
at-the-market equity plan during the first half of 2009, generating net proceeds of $9.7 million that were used for general corporate
purposes.

16. INCOME TAXES

Deferred income taxes are established for temporary differences between financial reporting basis and tax basis of assets and
liabilities at the enacted tax rates expected to be in effect when the temporary differences reverse. A valuation allowance for deferred
tax assets is provided if the Company believes that it is more likely than not that all or some portion of the deferred tax asset will not
be realized. No valuation allowance was recorded at December 31, 2009 or 2008. The Company had net deferred tax assets of $0.5
million and $0.5 million, which are included in other assets, as of December 31, 2009 and 2008, respectively. The Company believes
it is more likely than not the deferred tax assets will be realized. The deferred tax asset primarily relates to past years’ tax net
operating losses. These loss carryforwards will expire in 2026 through 2028 if not utilized by then.
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For the year ended December 31,
2009 2008 2007
(dollars in thousands)

Income tax provision

Current:

U.S. Federal .......ocoovvevviviicriiinnnne. $ — 3 — —

Deferred:

U.S. Federal ........ccocovervreinniirierenne. — — (124)
Income tax provision..................... $ — $ — $ (124)

Effective income tax rate

Statutory federal income tax rate ...... 34% 34% 34%

State and local income taxes............. 4% 4% 4%

Effective income tax rate .................. 38% 38% 38%

As of December 31,
2009 2008 2007
(dollars in thousands)
Assets Liabilities Assets Liabilities Assets Liabilities

Deferred taxes
Share based compensation........... $ 2,177 $ 1,933 § 1,325 $ 1,185 § 694 § 626
Other ...ovvecviieieeeeeeevree e 258 — 324 — 430 —
Deferred taxes......cooovvveeveevviennn, $ 2,435 $ 1,933 § 1,649 $ 1,185 § 1,124 § 626

17. PRO FORMA FINANCIAL INFORMATION (UNAUDITED)

During 2007, the Company acquired 17 self-storage facilities for an aggregate purchase price of approximately $140.5 million and
sold five properties for an aggregate purchase price of approximately $19.2 million. During 2008, the Company acquired one self-
storage facility for an aggregate purchase price of approximately $13.3 million and sold 23 properties for an aggregate purchase price
of approximately $62.0 million. There were no acquisitions during 2009.

The unaudited condensed consolidated pro forma financial information set forth below reflects adjustments to the Company’s
historical financial data to give effect to each of the acquisitions and related financing activity (including the issuance of common
shares) that occurred subsequent to January 1, 2007 as if each had occurred on January 1, of each respective year. The unaudited pro
forma information presented below does not purport to represent what the Company’s actual results of operations would have been for
the periods indicated, nor does it purport to represent the Company’s future results of operations.

The following table summarizes, on a pro forma basis, our consolidated results of operations for the years ended December 31,
2008 and 2007 based on the assumptions described above:

2008 2007
(unaudited)
(in thousands, except per share data)

Pro forma revVenue........cco.vveveieiiivieieeeet e e e $ 224204 $ 215,722
Pro forma loss from continuing operations.......................... (21,587) (33,633)
Loss per common share from continuing operations

Basic and diluted — as reported ............ocoeeivverrvereenennnn $ 037) $ (0.67)
Basic and diluted — as pro forma............c.coovvviverennneen. 0.37) (0.58)

18. ASSET IMPAIRMENT AND INSURANCE RECOVERIES
During 2009, the Company recorded $0.1 million of impairment charges related to property damage associated with extraordinary
events including fires. During 2008, the Company recorded $0.5 million of impairment charges related to property damage associated

with Hurricane Ike and other extraordinary events including fires. During 2007 the Company recorded $0.4 million of impairment
charges related to property damage incurred at six properties as a result of either a fire or flood.

F-30



19. SELECTED QUARTERLY FINANCIAL DATA (UNAUDITED)

The following is a summary of quarterly financial information for the years ended December 31, 2009 and 2008 (in thousands,
except per share data):

Three months ended

March 31, June 30, September 30, December 31,
2009 2009 2009 2009
TOtal TEVENUES ....veevvieirveeeereeereeeciresreeeareesreseseneens $ 54933 § 54,287 $ 54,727 $ 53,342
Total operating eXpenses .........coccueveervvenicniniennnene. 46,914 48,304 46,517 45,611
Net income (loss) attributable to the Company ..... (2,109) (2,844) 6,818 (2,802)
Basic and diluted earnings (loss) per share............ (0.03) (0.05) 0.09 (0.03)
Three months ended
March 31, June 30, September 30, December 31,
2008 2008 2008 2008
TOtal TEVENUES ....ovvvvievverrerenrereererieerernesnesseseesencs $ 54,820 § 55,548 § 57,166 $ 56,605
Total operating eXpenses .........coccvveeverveeveeriorenvins 47,506 49,223 48,935 48,207
Net income (loss) attributable to the Company ..... (3,984) 263 4,020 2,493
Basic and diluted earnings (loss) per share............ (0.07) 0.01 0.07 0.04

The summation of quarterly earnings per share amounts do not necessarily equal the full year amounts. The above information was
updated to reclassify amounts to discontinued operations. See note 10.

20. LEASE ABANDONMENT CHARGE

In August 2007, the Company abandoned certain office space in Cleveland, OH that was previously used for its corporate offices.
The related leases have expiration dates ranging from December 31, 2009 through December 31, 2014. Upon vacating the space, the
Company entered into a sub-lease agreement with a sub-tenant to lease the majority of the space for the duration of the term.

As a result of this exit activity, the Company recognized a “Lease abandonment charge” of $1.3 million during 2007. The charge is
comprised of approximately $0.8 million of costs that represent the present value of the net cash flows associated with leases and the
sub-lease agreement (“Contract Termination Costs”) and approximately $0.5 million of costs associated with the write-off of certain
assets related to the abandoned space (“Other Associated Costs™). The Contract Termination Costs of $0.8 million are presented as
“Accounts payable and accrued rent” and the Other Associated Costs of $0.5 million were accounted for as a reduction of “Storage
facilities.” The Company will amortize the Contract Termination Costs against rental expense over the remaining life of the
respective leases.

21. COMPREHENSIVE INCOME (LOSS)

Year Ended December 31,
2009 2008 2007
(in thousands)
NET INCOME (LOSS)....ccoitnmrimmeriiiiinissississne s etesessenesenees $ (332) $ 3,102 §  (14,247)
Other comprehensive income (loss):
Unrealized gain (loss) on derivative financial instruments............... 6,153 (4,608) (1,545)
Unrealized gain (loss) on foreign currency translation.................... 553 (1,281) (119)
COMPREHENSIVE INCOME (LOSS) ..o $ 6,374 § (2,787) $  (15911)

22. SUBSEQUENT EVENT

On February 11, 2010, the Company repaid the YSI 1 mortgage loan of approximately $83.3 million with available cash.
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U-STORE-IT
SCHEDULE III

REAL ESTATE AND RELATED DEPRECIATION

DECEMBER 31, 2009

(in thousands)

Gross Carrying Amount

Initial Cost at December 31, 2009
Building Costs
Square and Subsequent to Building and Accumulated Year Acquired /
Description Footage E ances Land Improvements Acquisiti Land Improvements Total Depr ion (L) Developed
Mobile, AL 128,951 (A) 226 2,524 987 301 3,436 3,737 1,155 1997
Chandler, AZ.. 47,520 327 1,257 272 327 1,529 1,856 387 2005
Glendale, AZ.. 56,850 T 201 2,265 926 418 2,974 3,392 915 1998
Green Valley, 25,050 (B) 298 1,153 162 298 1,314 1,612 326 2005
Mesal, AZ. 52,375 920 2,739 154 921 2,892 3,813 678 2006
Mesa II, AZ 45,145 731 2,176 198 731 2,374 3,105 564 2006
Mesa III, AZ 58,264 706 2,101 177 706 2,278 2,984 544 2006
Phoenix I, AZ 100,762 1,134 3,376 286 1,135 3,661 4,796 866 2006
Phoenix II, AZ .. 45,270 (T) 756 2,251 240 756 2,492 3,248 575 2006
Scottsdale, AZ 80,925 T 443 4,879 1,635 883 6,074 6,957 1,850 1998
Tempe, AZ. 53,890 (A) 749 2,159 197 749 2,356 3,106 542 2005
Tucson I, AZ.. 59,350 (T 188 2,078 901 384 2,784 3,167 836 1998
Tucson II, AZ. 43,950 2,994 188 2,078 880 391 2,755 3,146 822 1998
Tucson III, AZ .. 49,822 © 532 2,048 123 533 2,171 2,703 542 2005
Tucson IV, AZ 48,040 ©) 674 2,595 171 675 2,765 3,440 686 2005
Tucson V, AZ. 45,234 ©) 515 1,980 196 515 2,176 2,691 540 2005
Tucson VI, AZ 40,841 ©) 440 1,692 166 440 1,857 2,297 471 2005
Tucson VII, AZ.. 52,688 ©) 670 2,576 219 670 2,795 3,465 689 2005
Tucson VIII, AZ. 46,650 ©) 589 2,265 115 589 2,380 2,969 588 2005
Tucson IX, AZ 67,656 ©) 724 2,786 247 725 3,033 3,757 744 2005
Tucson X, AZ. 46,350 ) 424 1,633 192 425 1,824 2,249 448 2005
Tucson XI, AZ 42,700 ©) 439 1,689 303 439 1,991 2,431 466 2005
Tucson XII, AZ. 42,325 ©) 671 2,582 185 672 2,767 3,439 675 2005
Tucson XIII, AZ. 45,792 ©) 587 2,258 158 587 2,416 3,003 594 2005
Tucson XIV, AZ 49,170 (1) 707 2,721 209 708 2,930 3,637 716 2005
Apple Valley I, CA 73,250 (D) 140 1,570 1,544 476 2,778 3,254 825 1997
Apple Valley II, CA... 61,555 (E) 160 1,787 1,158 431 2,675 3,105 828 1997
Benicia, CA 74,770 T 2,392 7,028 164 2,392 7,192 9,585 1,684 2005
Bloomi 28,425 42 463 504 100 910 1,009 267 1997
Bl 25,860 54 604 466 144 980 1,124 293 1997
Cathedral City, CA.... 109,745 (T) 2,194 10,046 203 2,195 10,248 12,443 3,105 2006
Citrus Heights, CA.... 75,620 ©) 1,633 4,793 191 1,634 4,983 6,617 1,257 2005
Di d Bar, CA 103,034 (T 2,522 7,404 236 2,524 7,638 10,162 1,925 2005
Escondido, CA... 142,970 (S) 3,040 11,804 (755) 3,040 11,049 14,089 1,397 2007
Fallbrook, CA 46,370 F) 133 1,492 1,470 432 2,663 3,095 777 1997
Hemet, CA .. 66,040 o 125 1,396 1,309 417 2,413 2,830 717 1997
Highland I, CA 76,765 (D) 215 2,407 1,966 582 4,006 4,588 1,234 1997
Highland II, CA . 62,257 (T) 1,277 5,847 248 1,277 6,095 7,372 1,279 2006
1 CA 60,665 (E) 390 2,247 684 556 2,765 3,321 659 2001
Long Beach, CA. 124,363 (T) 3,138 14,368 341 3,138 14,709 17,847 3,001 2006
Murrieta, CA .. 49,790 S) 1,883 5,532 188 1,903 5,700 7,603 1,344 2005
North Highlands, CA 57,244 ©) 868 2,546 270 868 2,816 3,684 698 2005
Orangevale, CA 51,142 ©) 1,423 4,175 237 1,423 4,412 5,835 1,093 2005
Palm Springs I, CA ... 72,675 (T) 1,565 7,164 127 1,566 7,291 8,856 1,544 2006
Palm Springs II, CA.. 122,370 [¢y] 2,131 9,758 354 2,132 10,110 12,243 2,127 2006
Pt CA 85,195 2,799 8,222 61 2,799 8,283 11,082 1,940 2005
Rancho Cordova, CA 53,928 ©) 1,094 3,212 230 1,095 3,442 4,537 866 2005
Redlands, CA. 62,805 (F) 196 2,192 1,110 449 3,049 3,498 1,023 1997
Rialto I, CA. 57,371 (S) 899 4,118 165 899 4,283 5,183 902 2006
Rialto II, CA... 99,783 277 3,098 1,705 672 4,408 5,080 1,407 1997
Riverside I, CA .. 28,310 (€3] 42 465 620 141 986 1,127 281 1997
Riverside II, CA. 20,420 (@Y)] 42 423 355 114 706 820 222 1997
Riverside III, CA 46,809 (Y] 91 1,035 1,043 310 1,859 2,169 511 1998
Riverside IV, CA 67,220 S) 1,351 6,183 223 1,351 6,406 7,756 1,345 2006
Riverside V, CA. 85,346 (T) 1,170 5,359 294 1,170 5,653 6,824 1,193 2006
Riverside VI, CA 74,900 (T) 1,040 4,119 (168) 1,040 3,951 4,991 500 2007
Roseville, CA..... 60,094 ©) 1,284 3,767 299 1,284 4,065 5,349 1,006 2005
Sacramento I, CA 51,114 ©) 1,152 3,380 226 1,152 3,605 4,758 906 2005
Sacramento II, CA . 62,130 ©) 1,406 4,128 141 1,407 4,268 5,675 1,075 2005
San Bernardino I, CA. 83,253 F) 152 1,704 1,422 450 2,827 3,278 867 1997
San Bernardino II, CA .. 31,070 (A) 51 572 1,051 182 1,492 1,674 396 1997
San Bernardino III, CA. 57,215 F) 152 1,695 1,630 444 3,033 3,477 1,049 1997
San Bemardino IV, CA. 41,546 ) 112 1,251 992 306 2,050 2,355 619 1997
San Bernardino V, CA... 35,671 A) 98 1,093 773 242 1,722 1,964 531 1997
San Bernardino VI, CA. 83,507 (E) 1,872 5,391 51 1,872 5,442 7,314 1,400 2005
San Bernardino VII, CA ... 56,795 (S) 783 3,583 319 783 3,902 4,685 818 2006
San Bernardino VIII, CA... 103,860 (S) 1,205 5,518 243 1,205 5,761 6,966 1,663 2006
San Bernardino IX, CA. 78,839 (S) 1,475 6,753 291 1,476 7,043 8,518 1,482 2005
San Bernardino X, CA .. 95,154 T 1,691 7,741 283 1,692 8,023 9,714 2,506 2005
San Marcos, CA. 37,430 (&) 775 2,288 109 776 2,395 3,171 598 2005
Santa Ana, CA ... 64,571 ) 1,223 5,600 222 1,223 5,822 7,045 1,219 2005
South Sacramento, CA.. 51,740 ©) 790 2,319 234 791 2,552 3,343 634 2005
Spring Valley, CA.. 55,045 (S) 1,178 5,394 344 1,178 5,738 6,917 1,194 2005
Sun City, CA... 38,335 (T 140 1,579 892 324 2,287 2,611 692 1998
Temecula I, CA.. 81,700 660 4,735 811 899 5,309 6,206 1,317 1998
T la II, CA 84,345 (S) 3,080 5,839 -3 3,080 5,835 8,915 739 2007
Th d Palms, CA 75,445 (T) 1,493 6,835 350 1,493 7,185 8,678 1,532 2005
Vistal, CA .. 74,605 (D) 711 4,076 1,595 1,118 5,264 6,382 1,148 2001
Vista II, CA. 147,421 (@3] 4,629 13,599 131 4,629 13,730 18,359 3,205 2005
Walnut, CA. 50,708 T 1,578 4,635 181 1,595 4,799 6,394 1,131 2005
West Sacramento, CA 39,715 ©) 1,222 3,590 114 1,222 3,704 4,926 863 2005
Westmi CA 68,148 (G) 1,740 5,142 229 1,743 5,368 7,111 1,354 2005
Yucaipa, CA.....coverrvnnnrnnsrinisinns 77,560 (F) 198 2,221 1,588 525 3,482 4,007 1,099 1997
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Initial Cost

Square

Description Footage _E brances Land
75,627 © 1,343
Colorado Springs I, CO 47,975 (T o\
Colorado Springs II, CO . 62,400 1,920 657
Denver II, CO 59,200 (6] 673
Federal Heights, CO 54,770 © 878
Golden, CO...... 85,830 ©) 1,683
Littleton I, CO. 53,490 © 1,268
Northglenn, CO 52,102 ©) 862
Bloomfield, CT ......cccvomivimeriininne 48,700 (T) 78
Branford, CT 50,679 217
Bristol, CT........ 48,050 (E) 1,819
East Windsor, CT. 45,900 (A) 744
Enfield, CT... 52,875 (D) 424
Gales Ferry, CT 54,130 Ty 240
Manch I, CT (6) 47,125 D) 540
Manct I, CT 52,725 (E) 996
Milford, CT.. 44,885 (T) 87
M CT 58,500 (E) 2,004
Mystic, CT ....vecreremeremmmsiisnicnnns 50,725 ()] 136
Newington I, CT 42,520 (E) 1,059
Newington II, CT 36,140 (E) 911
Old Saybrook I, CT 87,625 (E) 3,092
0ld Saybrook II, CT 26,425 (E) 1,135
South Windsor, CT 72,125 90
Stamford, CT. 28,957 (E) 1,941
Washington, DC 62,695 © 871
Boca Raton, FL 37,958 F) 529
Boynton Beach I, FL 61,977 (E) 667
Boynton Beach II, FL ..........ccuueeu.. 61,777 (A) 1,030
Brad: LFL 68,391 (O] 1,180
Bradi 11, FL 87,810 ) 1,931
Cape Coral, FL.....ccovcvnnsncecnnnns 76,592 (03] 472
Dania Beach, FL (6) 181,513 (¢ 3,584
Dania, FL.. 58,270 m 205
Davie, FL . 81,135 D) 1,268
Deerfield Beach, FL 57,280 (A) 946
Delray Beach, FL......cocceunnrnnnns 67,821 (A) 798
Fe dina Beach, FL 110,785 (Y] 189
Ft. Lauderdale, FL 70,093 ) 937
Ft. Myers, FL .....ourereeririnnnnes 67,642 (A) 303
Jack ille I, FL 80,586 (T 1,862
Jack ille II, FL 65,070 950
Jac} ille 111, FL 65,595 (O] 860
Jacksonville IV, FL.........ccccuouvviens 78,370 (T) 870
Jack ille V, FL 82,160 T 1,220
Lake Worth, FL..........cccomerenmrcnns 161,808 (F) 183
Lakeland 1, FI 49,095 A) 81
75,395 ©) 2,350
66,595 (T) 901
69,232 992
54,505 (A) 161
Margate I, FL.. 65,186 m 132
Merrit Island, FL. 50,417 (A) 716
Miami L FL.. 46,825 (D) 179
Miami II, FL. 67,060 (E) 253
Miami IV, FL 150,510 m 4,577
Naples L FL. 48,150 1,121 90
Naples II, FL 65,850 E) 148
Naples IIL, FL 80,675 (0N 139
Naples IV, FL. 40,700 T 262
Ocoee, FL..... 76,130 3,263 1,286
Orange City, FL.. 59,586 (V)] 1,191
Orlando I, FL (6). 52,170 (¢y)] 187
Orlando II, FL. 63,084 (E) 1,589
Orlando IIIL, FL. 104,140 (O] 1,209
Oviedo, FL... 49,251 ()] 440
Pembroke Pines, FL 67,321 (D) 337
Royal Palm Beach I, FL. 98,961 E) 205
Royal Palm Beach 1I, FL 81,415 (§))] 1,640
Sanford, FL 61,810 ) 453
S FL 71,102 (A) 333
St. Augustine, FL, 59,725 (€y) 135
Stuart, FL ........ 86,883 (E) 324
SW Ranches, FL. 64,955 3,991 1,390
Tampa I, FL ... 83,763 2,670
West Palm Beach I, FL.. 68,063 (T) 719
West Palm Beach II, FL. 94,503 2,129
Alpt GA 90,485 ® 806
Austell , GA. 83,525 2,244 1,635
Decatur, GA. 148,320 (T) 616
Ni , GA 85,140 D) 514
Peachtree City, GA 49,845 T 435
Smyrna, GA ... 56,970 ) 750
Snellville, GA . 80,100 (M 1,660
I, GA 85,190 (T 1,737
S I, GA 79,640 T 800
Addison, IL .. 31,325 ()] 428
Aurora, IL 74,060 (O] 644
Bartlett, IL. 51,425 (T) 931
Hanover, IL.. 41,178 (E) 1,126
Bellwood, IL 86,525 (E) 1,012
Des Plaines, IL (6) .. 74,400 3,486 1,564
Elk Grove Village, I 64,179 M 1,446

Building

and

Improvements

2,986
1,717
2,674
2,741
1,953
3,744
2,820
1,917
880
2,433
3,161
1,294
2,424
2,697
3,096
1,730
1,050
3,483
1,645
1,840
1,584
5,374
1,973
1,127
3,374
12,759
3,054
3,796
2,968
3,324
5,561
2,769
10,324
2,068
7,183
2,999
4,539
2,111
3,646
3,329
5,362
7,004
7,409
8,049
8,210
6,597
896
8,106
2,478
2,868
1,763
1,473
2,983
1,999
2,544
13,185
1,010
1,652
1,561
2,980
3,705
3,209
2,088
4,576
7,768
2,824
3,772
2,148
8,607
2,911
3,656
1,515
3,625
7,598
6,249
3,420
8,671
4,720
4711
6,776
2,930
2,532
4,271
4,781
5,010
6,942
3,531
3,652
2,493
2,197
5,768
4,327
3,535

Gross Carrying Amount

at December 31, 2009
Costs
Subsequent to Building and Accumulated Year Acquired /
Acquisiti Land Improvements Total Depreciation (L) Developed
239 1,343 3,224 4,567 833 2005
272 771 1,989 2,760 485 2005
185 656 2,860 3,516 587 2005
164 674 2,904 3,578 673 2005
172 879 2,125 3,003 545 2005
239 1,684 3,983 5,666 1,025 2005
151 1,268 2,970 4,239 761 2005
137 862 2,053 2,916 538 2005
2,176 360 2,774 3,134 822 1997
1,198 504 3,343 3,848 1,225 1995
87 1,819 3,248 5,067 915 2005
327 744 1,621 2,366 437 2005
-150 473 2,225 2,698 551 2001
1,028 489 3,477 3,965 1,101 1995
-317 563 2,756 3,319 640 2002
137 996 1,867 2,863 515 2005
1,059 274 1,922 2,196 664 1994
548 2,004 4,031 6,035 1,113 2005
1,733 410 3,104 3,514 1,074 1994
80 1,059 1,920 2,978 541 2005
155 911 1,739 2,650 479 2005
304 3,092 5,678 8,770 1,588 2005
205 1,135 2,178 3,313 597 2005
1,121 272 2,065 2,338 678 1994
76 1,941 3,450 5,391 980 2005
102 894 11,987 12,881 1,247 2008
895 813 3,665 4,478 838 2001
906 958 4411 5,369 1,029 2001
218 1,030 3,186 4,217 785 2005
146 1,180 3,470 4,650 914 2005
322 1,931 5,883 7,814 1,539 2005
1,992 830 4,403 5,233 1,239 2005
838 3,584 11,163 14,746 2,870 2005
1,373 481 3,165 3,646 1,091 1994
-1,089 1,373 5,989 7,362 1,124 2005
1,875 1,311 4,509 5,820 1,120 1998
-232 883 4,222 5,105 1,044 2001
4,875 523 6,652 7,175 1,729 1996
2,177 1,384 5,376 6,760 1,340 1999
156 328 3,459 3,788 1,017 1998
40 1,862 5,401 7,263 1,163 2005
-631 950 6,373 7,323 807 2007
258 1,670 6,857 8,527 867 2007
0 870 8,049 8,919 1,020 2007
-463 1,220 7,747 8,967 977 2007
3,802 183 10,399 10,582 3,403 2005
799 256 1,520 1,776 556 1994
711 2,350 7,395 9,745 934 2007
104 901 2,582 3,483 688 2005
227 992 3,095 4,087 815 2005
1,769 399 3,294 3,693 1,083 1994
1,701 383 2,924 3,306 918 1996
-113 796 2,790 3,586 577 2005
1,459 484 3,153 3,637 953 2005
1,398 561 3,634 4,195 1,297 1994
459 4,577 13,643 18,220 2,962 2005
2,205 270 3,035 3,305 901 1996
4,200 558 5,443 6,000 1,599 1997
3,375 598 4,477 5,075 1,440 1997
461 407 3,296 3,703 1,106 1998
95 1,286 3,800 5,087 926 2005
85 1,191 3,294 4,485 862 2005
520 240 2,555 2,795 1,064 1997
75 1,589 4,651 6,239 1,137 2005
220 1,209 7,988 9,197 1,584 2005
292 440 3,116 3,556 636 2005
2,621 953 5,777 6,730 1,758 1997
2,630 741 4,242 4,983 1,557 1994
(462) 1,640 8,146 9,786 1,028 2007
121 453 3,032 3,486 613 2005
661 529 4,120 4,650 1,186 1998
3,133 383 4,400 4,783 1,377 1996
2,673 685 5,937 6,622 1,803 1997
(859) 1,390 6,738 8,128 853 2007
(423) 2,670 5,826 8,496 742 2007
712 835 4,016 4,851 978 2001
261 2,129 8,932 11,061 2,695 2005
(409) 967 4,150 5,117 900 2001
153 1,643 4,856 6,499 867 2005
33 616 6,809 7,425 2,313 1998
158 632 2,969 3,602 660 2001
59 529 2,497 3,026 565 2001
(799) 750 3,472 4,222 769 2001
131 1,660 4912 6,571 770 2007
139 1,737 5,149 6,885 804 2007
(322) 800 6,620 7,420 838 2007
206 428 3,737 4,165 967 2005
46 644 3,698 4,342 983 2005
133 931 2,626 3,557 683 2005
145 1,126 2,342 3,468 609 2005
(611) 1,012 5,157 6,169 1,199 2001
252 1,564 4,579 6,143 1,191 2005
224 1,446 3,759 5,205 1,005 2005
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Gross Carrying Amount

Initial Cost at December 31, 2009
Building Costs
Square and Subsequent to Building and Accumulated Year Acquired /

Description Footage Encumbrances Land Improvements Acquisition Land Improvements Total Depreciation (L) Developed
Glenview, IL . 100,115 [¢y) 3,740 10,367 129 3,740 10,496 14,236 2,764 2005
Gurnee, IL 80,275 (€3] 1,521 5,440 233 1,521 5,673 7,194 1,491 2005
Harvey, IL 60,090 (6] 869 3,635 119 869 3,754 4,623 981 2005
Joliet, IL .... 74,350 (¢))] 547 4,704 124 547 4,828 5,375 1,268 2005
Kildeer, IL 46,475 2,102 2,187 108 2,102 2,295 4,397 599 2005
Lombard, IL 57,938 m 1,305 3,938 597 1,305 4,535 5,840 1,154 2005
Mount Prospect, IL .. . 65,000 1,701 3,114 187 1,701 3,301 5,002 850 2005
Mundelein, IL 44,700 [¢y] 1,498 2,782 136 1,498 2,918 4,416 768 2005
North Chicago, IL . 53,300 (Y] 1,073 3,006 217 1,073 3,223 4,296 844 2005
Plainfield I, IL . 53,800 (6] 1,770 1,715 183 1,770 1,898 3,668 506 2005
Plainfield IL, IL.....cocoiiminniiniinns 52,100 (T) 694 2,000 116 694 2,116 2,811 532 2005
Schaumburg, IL 31,160 ()] 538 645 124 538 769 1,307 214 2005
S ood, II 64,305 (A) 1,447 1,662 235 1,447 1,897 3,344 506 2005
Warrensville, IL .....ecvveecirnnarisnnes 48,796 (A) 1,066 3,072 148 1,066 3,220 4,286 772 2005
Waukegan, IL 79,750 (©))] 1,198 4,363 229 1,198 4,592 5,790 1,198 2005
West Chicago, IL. 48,175 (E) 1,071 2,249 140 1,07 2,389 3,460 630 2005
Westmont, IL ... 53,700 T) 1,155 3,873 78 1,155 3,951 5,106 1,042 2005
Wheeling I, IL.. 54,210 (A) 857 3,213 191 857 3,404 4,261 898 2005
Wheeling II, IL. 67,825 793 3,816 202 793 4,018 4,811 1,055 2005
Woodridge, IL.. . 50,667 2,380 943 3,397 177 943 3,574 4,517 925 2005
Indianapolis I, IN 43,600 (T) 1,871 1,230 143 1,871 1,373 3,244 368 2005
Indianapolis II, IN 44,900 ()] 669 2,434 134 669 2,568 3,237 692 2005
Indianapolis II1, IN, 60,850 ()] 1,229 2,834 105 1,229 2,939 4,168 77 2005
Indianapolis IV, IN 62,105 (T 641 3,154 11 552 3,253 3,806 865 2005
Indianapolis V, IN 74,825 ()] 2,138 3,633 152 2,138 3,785 5,923 996 2005
Indianapolis VI, IN 73,003 A) 406 3,496 186 406 3,682 4,088 963 2005
Indianapolis VI, IN.......coovcerncrrens 91,727 (ey] 908 4,755 450 908 5,205 6,113 1,345 2005
Indianapolis VIII, IN 80,000 (§)] 887 3,548 184 887 3,732 4,619 977 2005
Indianapolis IX, IN 61,732 (§)] 1,133 4,103 163 1,133 4,266 5,399 1,120 2005
Baton Rouge [, LA ... . 35,450 (T) 112 1,248 66 139 1,287 1,426 421 1997
Baton Rouge II, LA.. 80,277 (A) 118 1,181 1,626 331 2,594 2,925 679 1997
Slidell, LA..... 79,540 ®) 188 3,175 1,017 802 3,578 4,380 766 2001
Boston, MA... . 60,695 ) 1,516 8,628 (1,501) 1,516 7,127 8,643 1,553 2002
1 inster, MA 53,823 D) 90 1,519 2,253 338 3,524 3,862 983 1998
Medford, MA 58,895 3,250 1,330 7,165 (510) 1,330 6,655 7,985 841 2007
Baltimore, MD. 93,625 (E) 1,050 5,997 (229) 1,173 5,645 6,818 1,384 2001
California, MD. 77,840 (O] 1,486 4,280 103 1,486 4,383 5,869 1,149 2005
Gaithersburg, MD 86,970 6,065 3,124 9,000 162 3,124 9,162 12,286 2,357 2005
Laurel, MD....... 162,097 ® 1,409 8,035 2,013 1,928 9,529 11,457 2,114 2001
Temple Hills, MD 97,250 (D) 1,541 8,788 723 1,800 9,252 11,052 2,074 2001
Grand Rapids, MI. 87,381 (A) 185 1,821 1,145 325 2,827 3,151 960 1996
Portage, MI (6). 50,280 ()] 104 1,160 637 237 1,664 1,901 550 1996
Romulus, MI 42,050 A) 308 1,743 283 418 1,916 2,334 388 2005
Wyoming, MIL 91,158 (A) 191 2,135 806 354 2,778 3,132 948 1996
Gulfport, MS 61,251 (E) 172 1,928 905 338 2,667 3,005 896 1997
Belmont, NC 81,048 ()] 385 2,196 187 451 2,317 2,768 587 2001
Burlington I, NC .. 109,396 (A) 498 2,837 (130) 498 2,707 3,205 654 2001
Burlington II, NC. 42,205 ()] 320 1,829 (66) 340 1,742 2,083 418 2001
111,772 A) 543 3,097 183 543 3,281 3,823 875 2001
Charlotte, NC 69,000 F 782 4,429 555 1,068 4,699 5,766 937 2005
Fayetteville I, NC. 41,400 (T) 156 1,747 757 301 2,359 2,660 887 1997
Fayetteville IT, NC 54,225 (3] 213 2,301 698 399 2,813 3,212 941 1997
Raleigh, N 48,675 T 209 2,398 205 296 2,516 2,812 837 1998
Brick, NJ ... 51,740 (¢y] 234 2,762 1,274 485 3,785 4,270 1,390 1994
Clifton, NJ. 105,550 (A) 4,346 12,520 140 4,346 12,660 17,007 2,934 2005
Cranford, NJ. 91,250 ™M 290 3,493 2,114 779 5,117 5,897 1,764 1994
East Hanover, NJ . 107,579 504 5,763 3,887 1,315 8,839 10,154 3,005 1994
Elizabeth, NT. 38,910 751 2,164 279 751 2,443 3,194 561 2005
Fairview, NJ.. 27,925 ™) 246 2,759 255 246 3,013 3,260 1,125 1997
Hamilton, NJ. 70,550 (0] 1,885 5,430 231 1,893 5,653 7,546 1,001 2005
Hoboken, NJ . 34,180 ™M) 1,370 3,947 512 1,370 4,459 5,829 1,026 2005
Linden, NJ..... 100,325 ()] 517 6,008 1,943 1,077 7,391 8,468 2,481 1994
Morris Township, NJ (5).. 71,776 ®) 500 5,602 2,491 1,072 7,520 8,593 2,533 1997
Parsippany, NJ . 66,325 M) 475 5,322 1,800 844 6,843 7,687 2,303 1997
Randolph, NJ.. 52,565 (D) 855 4,872 244 1,108 4,863 5971 1,077 2002
Sewell, NJ. 57,830 F) 484 2,766 585 706 3,128 3,835 732 2001
Albug; 65,852 ©) 1,039 3,395 199 1,039 3,594 4,633 954 2005
58,798 © 1,163 3,801 184 1,163 3,985 5,148 1,043 2005
57,536 © 664 2,171 205 664 2,376 3,040 625 2005
39,999 B) 490 1,613 97 491 1,709 2,200 457 2005
Deming, NM .. 33,005 B) 338 1,114 153 339 1,267 1,606 332 2005
Las Cruces, NM 21,890 (@) 354 1,256 2 357 1,267 1,624 131 2005
Las Cruces, NM 43,850 B) 611 2,012 194 612 2,205 2,816 584 2005
Lovington, NM 15,750 ®B) 222 740 (139) 169 653 822 170 2005
Silver City, NM.... 26,975 (B) 153 504 122 153 625 779 167 2005
Truth or Consequences, NM 24,010 (B) 10 34 79 1 113 124 43 2005
Las Vegas |, NV... 48,218 (@) 1,851 2,986 220 1,851 3,206 5,057 664 2005
Las Vegas I, NV .. 48,850 (¢y] 3,354 5411 154 3,355 5,564 8,919 1,143 2005
Jamaica, NY .. 88,415 D) 2,043 11,658 (1,698) 2,043 9,960 12,003 2,027 2001
New Rochelle, 48,431 (A) 1,673 4,827 118 1,673 4,945 6,618 1,202 2005
North Babylon, NY .. 78,188 ® 225 2,514 3,692 568 5,863 6,431 1,741 1998
Riverhead, NY . 38,240 ™) 1,068 1,149 120 1,068 1,269 2,338 367 2005
Southold, NY 58,609 ™) 2,079 2,238 196 2,079 2,434 4,513 692 2005
Boardman, OH. 65,495 (F) 64 745 1,679 287 2,201 2,488 988 2005
Canton I, OH. 39,750 T 138 679 254 137 934 1,071 229 2005
Canton II, OH. 26,200 ()] 122 595 115 120 712 832 189 2005
Centerville I, OH... 86,390 ()] 471 3,705 123 471 3,828 4,299 1,009 2005
Centerville I, OH 43,350 (E) 332 1,757 168 332 1,925 2,257 500 2005
Cleveland I, OH ... 45,950 525 2,592 129 524 2,722 3,246 704 2005
Cleveland 11, OH.. 58,425 ()] 290 1,427 170 289 1,599 1,887 429 2005
Columbus , OH. 72,155 (@) 1,234 3,151 62 1,239 3,207 4,446 615 2005
Dayton I, OH. 43,100 (E) 323 2,070 118 323 2,188 2,511 575 2005
Dayton II, OH .. 48,149 [¢y] 441 2,176 170 440 2,347 2,787 595 2005
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Footage Encumbrances

Square

Description
Euclid I, OH.. 46,910
Euclid I, OH. 47,275
Grove City, OH. 89,290
Hilliard, OH .. 89,715
Lak d, OH 39,337
Louisville, OH.......coocvueervurerrrnias 53,960
Marblehead, OH 52,300
33,900
51,225
59,930
93,025
45,400
44,140
North Olmsted I, OH 48,665
North Olmsted II, OH .. 47,850
North Randall, OH 80,099
Perry, OH .. 63,700
Reynoldsburg, OH 66,895
Strongsville, OH 43,727
Warrensville Heights, OH 90,281
Westlake, OH 62,750
i 34,064
65,950
76,180
97,689
42,325
76,160
Cordova I, TN 54,225
Cordova II, TN.. 67,750
Knoxville I, TN, 29,337
Knoxville II, TN, 38,000
Knoxville I, TN .. 45,736
Knoxville IV, TN.. 58,752
Knoxville V, TN 42,790
Knoxville VI, TN... 63,440
Knoxville VII, TN. 55,094
Knoxville VIII, TN 95,868
Memphis [, TN 90,700
Memphis I, TN 71,885
Memphis I1I, TN 40,807
Memphis IV, TN 38,750
Memphis V, TN 60,120
Memphis VI, TN 108,771
Memphis VII, TN. 115,303
Memphis VIII, TN 96,060
103,430
Nashville If, TN 83,484
Nashville I, TN ... 101,475
Nashville IV, TN 102,425
Austin I, TX.. 59,595
Austin II, TX. 65,401
70,610
38,950
60,450
College Station, TX . 26,550
Dallas, TX............. 58,582
Denton, TX ... 60,836
El Paso I, TX. 59,652
ElPaso I, TX 48,704
El Paso III, TX .. 71,276
El Paso IV, TX.. 67,058
El Paso V, TX 62,300
El Paso VI, TX.. 36,620
El Paso VII, TX. 34,545
Fort Worth I, TX 49,778
Fort Worth II, TX.. 72,925
Frisco I, TX... 50,854
Frisco IT, TX 71,239
i 75,215
70,100
68,425
Greenville I, TX 59,385
Greenville I, TX 44,900
Houston I, TX ... 100,820
Houston 11, TX.. 71,300
Houston III, TX. 61,145
Houston IV, TX 43,775
Houston V, TX.. 126,080
Keller, TX .. 61,885
La Porte, TX 45,050
Lewisville, TX .. 58,140
Mansfield, TX 63,075
McKinney I, TX.... 46,940
McKinney II, TX .. 70,050
North Richland Hills, 57,175
Roanoke, TX..... 59,300
San Antonio I, TX. 73,530
San Antonio I, TX 73,280
San Antonio IIf, TX... 7,775
Sherman I, TX... 54,975
Sherman II, TX . 48,425
Spring, TX.. 72,751
Murray I, UT.. 60,180

(D)

1,520
1,812
M
©

Initial Cost
Building
and
Land

200 1,053
359 —
1,756 4,485
1,361 3,476
405 854
257 1,260
374 1,843
127 1,419
206 1,011
375 2,410
63 704
209 846
70 1,226
63 704
290 1,129
515 2,323
290 1,427
1,290 3,295
570 3,486
525 766
509 2,508
239 1,178
67 —
926 5,296
1,461 8,334
254 2,113
588 4,906
296 2,482
429 3,580
99 1,113
117 1,308
182 2,053
158 1,771
134 1,493
439 3,653
312 2,594
585 4,869
677 3,880
395 2,276
212 1,779
160 1,342
209 1,753
462 3,851
215 1,792
355 2,959
405 3,379
593 4,950
416 3,469
992 8,274
2,239 2,038
734 3,894
1,030 5,468
946 863
1,394 1,268
812 740
2,475 2,253
553 2,936
1,983 1,805
1,319 1,201
2,408 2,192
2,073 1,888
1,758 1,617
660 607
563 517
1,253 1,141
868 4,607
1,093 3,148
1,564 4,507
1,147 6,088
751 3,984
862 4,578
1,848 1,682
1,337 1,217
1,420 1,296
1,510 1,377
575 524
960 875
1,153 6,122
890 4,727
842 761
476 2,525
837 4,443
1,632 1,486
855 5,076
2,252 2,049
1,337 1,217
2,895 2,635
1,047 5,558
996 5,286
1,904 1,733
1,337 1,217
580 3,081
3,847 1,017

Costs

Subsequent to
Improvements Acquisition
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1,970
1,638
103
110
401
131
165
85
1,431
220
1,955
504
0
1,185
1,043
2,440
115
191
(287)
2,861
128
173
1,306
(107)
(1,487
117
239
159
250
199
273
672
701
399
154
199
200
449
179)
198
195
468
281
460
321
432
215
287
228
186
157
164
74
112
84
224
131
180
148
149
(37
114
94
71
124
161
75
11
139
350
117
66
69
139
11
189
96
315
98
295
270
87
79
88
143
99
147
83
41
75
110
87
222

Gross Carrying Amount

at December 31, 2009
Building and
Land Improvements Total
317 2,906 3,223
461 1,535 1,997
1,761 4,584 6,345
1,366 3,581 4,947
405 1,255 1,660
255 1,393 1,648
373 2,009 2,382
149 1,482 1,631
204 2,444 2,648
375 2,630 3,005
332 2,390 2,722
299 1,260 1,559
239 1,057 1,296
214 1,738 1,952
469 1,993 2,462
898 4,380 5,278
288 1,544 1,832
1,295 3,481 4,776
570 3,199 3,769
935 3,217 4,152
508 2,638 3,145
238 1,352 1,590
204 1,169 1,373
926 5,189 6,115
1,461 6,847 8,308
254 2,229 2,484
588 5,145 5,733
297 2,641 2,937
429 3,830 4,259
102 1,309 1,411
129 1,570 1,698
331 2,576 2,907
310 2,320 2,630
235 1,791 2,026
440 3,806 4,246
312 2,792 3,105
586 5,067 5,654
677 4,329 5,006
395 2,097 2,492
213 1,976 2,189
160 1,537 1,697
210 2,220 2,430
462 4,133 4,594
215 2,252 2,467
355 3,280 3,635
405 3,811 4,216
593 5,165 5,758
416 3,756 4,172
992 8,502 9,494
2,410 2,052 4,462
738 4,046 4,784
1,035 5,626 6,661
948 936 1,884
1,396 1,378 2,774
813 823 1,636
2,475 2,476 4,951
569 3,051 3,620
1,984 1,984 3,968
1,320 1,349 2,669
2,409 2,340 4,749
2,074 1,850 3,925
1,761 1,728 3,489
662 700 1,361
565 587 1,152
1,253 1,265 2,518
874 4,761 5,636
1,093 3,223 4,315
1,564 4,618 6,183
1,154 6,221 7,374
767 4,318 5,085
862 4,695 5,557
1,848 1,748 3,596
1,337 1,286 2,622
1,422 1,433 2,855
1,512 1,364 2,876
576 712 1,288
961 970 1,931
1,156 6,434 7,590
890 4,825 5,715
843 1,055 1,898
492 2,779 3,271
843 4,523 5,367
1,634 1,563 3,197
857 5,162 6,019
2,252 2,192 4,444
1,337 1,316 2,653
2,895 2,782 5,677
1,052 5,636 6,688
996 5,327 6,322
1,906 1,806 3,712
1,337 1,327 2,664
580 3,168 3,749
3,848 1,237 5,085

Accumulated Year Acquired /
Depreciation (L) Developed
1,614 1988
451 1988
872 2005
679 2005
717 2005
365 2005
518 2005
538 1998
438 2005
679 2005
768 2005
940 1979
275 1983
639 2005
1,041 2005
1,129 1998
410 2005
652 2005
403 2007
917 2005
692 2005
350 2005
491 2005
1,294 2001
1,455 2001
546 2005
1,143 2005
664 2005
774 2005
467 1997
533 1997
805 1998
691 1998
666 1998
929 2005
681 2005
1,234 2005
964 2001
483 2001
499 2005
389 2005
521 2005
842 2006
453 2006
673 2006
836 2005
1,146 2005
816 2006
1,855 2006
521 2005
786 2006
990 2006
236 2005
343 2005
206 2005
584 2005
537 2006
488 2005
322 2005
565 2005
464 2005
417 2005
175 2005
146 2005
298 2005
919 2006
780 2005
1,118 2005
1,202 2006
742 2006
767 2006
416 2005
304 2005
353 2005
365 2005
171 2005
235 2005
1,094 2006
946 2006
248 2005
488 2006
878 2006
363 2005
1,015 2006
518 2005
315 2005
630 2005
924 2006
800 2007
421 2005
310 2005
621 2006
301 2005



Gross Carrying Amount

Initial Cost at December 31, 2009
Building Costs
Square and Subsequent to Building and Accumulated Year Acquired /

Description Footage E brances Land Improvements Acquisiti Land Improvements Total Depreciation (L) Developed
Murray II, UT. 71,222 ©) 2,147 567 300 2,148 866 3,014 113 2005
Salt Lake City I, UT ... 56,446 ©) 2,695 712 194 2,696 905 3,601 230 2005
Salt Lake City IL, UT . 53,676 ©) 2,074 548 174 2,075 721 2,796 183 2005
Fredericksburg I, VA . 69,475 ® 1,680 4,840 252 1,680 5,092 6,772 1,044 2005
Fredericksburg II, VA 61,207 ® 1,757 5,062 313 1,758 5,374 7,132 1,092 2005
Milwaukee, WI .... 58,515 (T) 375 4,333 131 375 4,464 4,839 1,188 2004
USIFB....... 7,057 791 — 7,848 7,848 307
Corporate O: 11,015 11,015 3,748
Other .... 575

23,748,702 343,312 1,251,704 169,351 369,842 1,404,700 1,774,542 344,009

(A) This facility is part of Yasky Loan portfolio, with a balance of $80,000 as of December 31, 2009.

(B) This facility is part of the YSI 25 Loan portfolio, with a balance of $7,975 as of December 31, 2009.

(C) This facility is part of the YSI 20 Loan portfolio, with a balance of $64,258 as of December 31, 2009.

(D) This facility is part of the YSI 2 Loan portfolio, with a balance of $83,480 as of December 31, 2009.

(E) This facility is part of the YSI 6 Loan portfolio, with a balance of $77,370 as of December 31, 2009.

(F) This facility is part of the YSI 1 Loan portfolio, with a balance of $83,342 as of December 31, 2009. This property became
unencumbered on February 11, 2010 when the YSI 1 loan was repaid.

(G) This facility is part of the YSI 26 Loan portfolio, with a balance of $9,475 as of December 31, 2009.

(H) This facility is part of the YSI 28 Loan portfolio, with a balance of $1,598 as of December 31, 2009.

(J) This facility is part of the YSI 30 Loan portfolio, with a balance of $7,567 as of December 31, 2009.

(K) This facility is part of the YSI 34 Loan protfolio, with a balance of $14,955 as of December 31, 2009

(L) Depreciation on the buildings and improvements is recorded on a straight-line basis over their estimated useful lives, which range
from five to 39 years.

(M) This facility is part of the YSI 31 Loan portfolio, with a balance of $13,891 as of December 31, 2009.

(N) This facility is part of the YSI 32 Loan portfolio, with a balance of $6,160 as of December 31, 2009.

(O) This facility is part of the YSI 33 Loan portfolio, with a balance of $11,570 as of December 31, 2009.

(P) This facility is part of the YSI 35 Loan portfolio, with a balance of $4,499 as of December 31, 2009.

(Q) This facility is part of the YSI 41 Loan portfolio, with a balance of $3,976 as of December 31, 2009.

(R) This facility is part of the Y'SI 38 Loan portfolio, with a balance of $4,078 as of December 31, 2009.

(S) This facility is part of the YSI 48 Loan portfolio, with a balance of $25,652 as of December 31, 2009.

(T) This facility is part of the USILP secured credit facility portfolio, with a balance of $200,000 as of December 31, 2009.

Activity in real estate facilities during 2009, 2008, and 2007 was as follows (in thousands):

2009 2008 2007

Storage facilities
Balance at beginning of year ...... $ 1,888,123 § 1,916,396 § 1,771,864

Acquisitions & improvements .... 13,345 30,295 160,256
Fully depreciated assets............... (40,859) — —
Dispositions and other ................ (89,668) (59,168) (21,206)
Contstruction in progress............ 3,601 600 5,482
Balance at end of year................. $ 1,774,542  $ 1,888,123 § 1,916,396

Accumulated depreciation
Balance at beginning of year ...... $ 328,165 §$ 269,278 $ 205,049

Depreciation eXpense.................. 73,569 77,580 68,355
Fully depreciated assets............... (40,859) — —
Dispositions and other ................ (16,866) (18,693) (4,126)
Balance at end of year................. $ 344,009 $ 328,165 $ 269,278
Net Storage facility assets........... $ 1,430,533 §$ 1,559,958 § 1,647,118

The unaudited aggregate costs of storage facility assets for U.S. federal income tax purposes as of December 31, 2009 was
approximately $1,346 million.
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Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Dean Jernigan, certify that:
1. I have reviewed this Annual Report on Form 10-K of U-Store-It Trust;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(¢) and 15d-15(¢)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared,;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report
based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s Board of Trustees (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

/s/ Dean Jernigan
Dean Jernigan
Chief Executive Officer

Date: March 1, 2010



Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Timothy M. Martin, certify that:
1. I have reviewed this Annual Report on Form 10-K of U-Store-It Trust;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report
based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s Board of Trustees (or persons performing the
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

/s/ Timothy M. Martin
Timothy M. Martin
Chief Financial Officer

Date: March 1, 2010



Exhibit 32.1

Certification of Chief Executive Officer and Chief Financial Officer
Pursuant to 18 U.S.C. Section 1350, As Adopted Pursuant to Section 906 of
the
Sarbanes-Oxley Act of 2002

The undersigned, the Chief Executive Officer and Chief Financial Officer of U-Store-It Trust (the “Company”), each hereby
certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(a) The Annual Report on Form 10-K of the Company for the year ended December 31, 2009 (the “Report™) filed on the date
hereof with the Securities and Exchange Commission fully complies with the requirements of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934, as amended; and

(b) The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

/s/ Dean Jernigan
Dean Jernigan
Chief Executive Officer

Date: March 1, 2010

/s/ Timothy M. Martin
Timothy M. Martin
Chief Financial Officer

Date: March 1, 2010

A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the
Company and furnished to the Securities and Exchange Commission or its staff upon request.
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